
 

  

11 

 

 
 

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) 
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'. 

 

 

 

 

The Overview 9 April 2021 

 
15 Mar 2021 

10 flagrant fallacies about free trade 
By Willem Buiter, British-American economist and former chief economist for Citi 

 

'Trade Wars' is a politically charged topic that attracts a lot of wild assertions and 
misinformation. Here are 10 of the most common. 
 
1. Trade surpluses and exports are good; trade deficits/imports are bad - As a general rule, imports are good and 
exports a regrettable necessity to obtain Imports. Boosting exports is one way to boost demand for domestically produced 
goods and services and thus to promote employment and capital utilisation. For instance, increased wine exports from the 
Hunter Valley helps the local economy with more money flowing to clubs, shops and services But specifically boosting 
exports or discouraging imports makes sense only if the rest of the world is overheating. 
 
2. Import controls increase the trade surplus - Import controls discourage not just imports, they discourage trade – imports 
and exports. They have no unambiguous effect on the trade balance. 
 
3. Foreign predatory practices (“dumping”) increase our trade deficit - Dumping does not necessarily increase the trade 
deficit of the dumper. 
 
4. Trade surplus countries stand to lose more in trade wars than trade deficit countries - In general, countries with 
trade deficits stand to lose more in a trade war than countries with trade surpluses (Australia has a trade surplus with China). 
The only exception is when boosting the trade surplus is the only way to tackle deficient aggregate demand. 
 
5. Exports of services are less valuable than exports of tangible goods - Exports of tangible goods are not more 
valuable, economically, socially or environmentally, than exports of services. 
 
6. Depreciation of a currency improves competitiveness - With ‘pricing to market’, a weaker currency raises the relative 
price of exports to imports, i.e., weakens competitiveness, lowers export demand and increases the demand for imports. 
 
7. An improvement in competitiveness increases the trade surplus - Regardless of how responsive export demand and 
import demand are, a real exchange rate depreciation need not increase the trade surplus. 
 
8. A devaluation of the currency boosts the trade surplus - A weaker currency increases the trade surplus only if (1) the 
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responsiveness of import and export demand to competitiveness is high enough; (2) there is no ‘pricing to market’ and (3) 
only demand matters – we live in a Keynesian, effective-demand-constrained equilibrium. 
 
9. Imposing import tariffs and subsidising exports will improve competitiveness - A given percentage subsidy on 
exports and the same percentage tariff on imports have no effect on anything that matters, including competitiveness. The 
real exchange rate will appreciate to undo any competitive advantage. The same applies to Border tax adjustment. 
 
10. Unilateral free trade makes a country better off - Trade liberalisation or free trade doesn’t make everyone better off, 
even though the size of the national pie is likely to increase. Active trade adjustment assistance policies – (re)training, 
encouraging mobility – and preferably a full ‘flexicurity’ approach are necessary to ensure freer trade benefits for all. 

  

      

 

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOKOQ $2,853,946 Citi Sells XJOKOQ 472,624 Citi Sells 

XJOQOP $500,215 Citi Buys XJOQOP 61,000 Intraday 

RIOKOR $378,983 Citi Buys XJOKOL 37,500 Citi Sells 

NSTKCQ $295,500 Citi Sells RIOKOR 16,100 Intraday 

DJXKCV $291,654 Citi Buys XJOKOZ 37,500 Citi Buys 

 

Stopped Out Warrants 

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

XJOMCY 7236.5795 6953 $2.850 8/04/2021 12/04/2021 

FMGKCP 24.8022 21.1 $3.730 8/04/2021 12/04/2021 

ANZKCP 32.9732 29.03 $3.940 8/04/2021 12/04/2021 

WOWKCS 48.0615 41.84 $6.230 8/04/2021 12/04/2021 

NCMKOP 31.0890 26.44 $4.650 8/04/2021 12/04/2021 

BHPKOQ 54.6395 47.01 $7.570 8/04/2021 12/04/2021 

COHKOQ 256.2858 217.98 $38.230 8/04/2021 12/04/2021 

NDXKCS 01199.0262 13788 $9.270 8/04/2021 12/04/2021 
 

 

Overnight Summary 

HEADLINES 

       Federal Reserve Chairman Jerome Powell said the central bank has the tools to curb any inflations 
pressures, which are expected to be temporary as the economy reopens. He noted that he is more 
concerned about rising infections than rising prices saying “the recovery here remains uneven and 
incomplete” at a virtual IMF panel. He said the world won’t be able to fully resume economic activity 
until the virus is controlled everywhere, and urged people to get vaccinated. Powell deflected a question 
over whether he’d serve a second term. The S&P 500 hit a new record as investors took heart from 
Powell’s inflation reassurances.  

       New US jobless claims increased for the second week in a row, rising more than expected to 744,000, 
from an upwardly revised 728,000 the week before and signalling hiccups in the labour market’s 
recovery. California and New York led states with the biggest increases. Continuing claims edged down 
less than expected, printing at 3.73 million from a revised 3.75 million. Citi economists pointed out that 
the stubbornness of the figures could partly be a reflection of more workers wanting to stay on 
unemployment benefits even if some return to work part-time, given the greater size of payments.  

       More countries have placed age restrictions on who gets the AstraZeneca vaccine amid growing blood-
clot risk fears. Germany has recommended people under the age of 60 who already got their first 



 

AstraZeneca shot to receive an mRNA shot instead of the second Astra dose, while Australia 
recommended against giving the vaccine to people under the age of 50 unless the benefits significantly 
outweigh the costs. AstraZeneca says it respects the Australian government’s decision to change the 
advice regarding its vaccine, and is working to understand the cause of a blood clotting issue. 

 

 
RATES 

AUS 3yr 99.77 (+0.5bp)  |  AUS 10yr 98.33 (+3.0bp)  |  US 10yr 1.62 (-5.5bp)  |  Bund 10yr -0.34 (-1.2bp) 

       AU: Aussie bond futures bull flattened in the overnight session, with 10yr futures becoming 3bps richer 
to 1.67% and 3yr futures becoming 0.5bps richer to 0.23%. 

       US: US Treasuries bull flattened after a senior official at the Fed made comments suggesting that the Fed 
will make technical adjustments to securities purchased based on the amount of outstanding supply of 
nominal coupon securities and TIPS. The market has reacted as if this means the Fed will increase 
purchases of 20yr bonds, as bonds with this maturity sharply outperformed the rest of the curve, 
becoming ~6.8bps richer on the day. Treasury 10s20s30s fly became 4bps richer following the 
comments, hitting 44.9bp session lows. This paved the way for bull flattening, with the 2s10s becoming 
5.1bps flatter to 146bps and the 30yr becoming 5.4bps richer to 2.31%. Adding to the bullish theme in 
USTs, Powell reiterated the Fed’s message that it will take time for economic conditions to meet the 
threshold for a taper of asset purchases. The 10yr yield became 5.5bps richer to 1.62%. 

       EU: Euro-area bonds rallied on Thursday, before paring gains. Gains were led by peripherals, with BTPs 
and Greek bonds outperforming their Euro-area peers. 10yr BTP yields became 3.1bps richer to 0.66% 
and the Bund-BTP spread flattened 2bps to 100bps. Italy announced next week’s bond auctions, with 
EUR2bn 2037 bonds, EUR1.75bn 2026s and EUR4bn 2024s due to be sold on April 13. 10yr Bunds 
became 1.2bps richer to -0.34%, with Germany announcing the sale of EUR700mio of 0.1% 2033 
inflation indexed bonds. 10yr Gilts became 2.4bps richer to 0.75% after a stronger auction than last 
time. GBP2.75b UKT 0.25% July 2031s were sold with a bid-to-cover ratio of 2.97x.  

EQUITIES 

S&P500 4,097.17 (+0.42%)  |  Stoxx600 436.86 (+0.58%)  |  FTSE100 6,942.22 (+0.83%) 

       US: US equities gained on the back of Powell’s inflation reassurances. The S&P500 hit another record, 
closing 0.42% higher despite the trading volume being about 20% below the 30 day average. 
Information Technology stocks led the market higher, followed by Consumer Discretionary. The Energy 
sector underperformed as oil took a hit. Etsy contributed the most to this gain and had the largest 
upward move, rising 5.57% on the back of analyst upgrades. Constellation Brands (STZ) was the biggest 
drag and worst performer on the index, declining -4.57% following the release of its results and fiscal 
2022 outlook. PayPal Holdings increased 3.48%. Apple and Microsoft also performed well, rising 1.92% 
and 1.34% respectively. In other news, Visa’s incentives to banks are at the centre of an antitrust 
investigation by the Justice Department. SoftBank is investing $500m in ‘Better’, valuing the mortgage 
lender at about $6bn. The company is expected to go public later this year. GameStop shares rose 
following its plans to elect Chewy co-founder Ryan Cohen as chairman. Constellation Brands’ EPS and 
sales beat. Net sales for beer are said to increase, but wine and spirits are expected to decline. The stock 
slipped.  

       EU: European stocks rose to new records on Thursday as investors focused on the Fed’s commitment to 
loose monetary policy and accelerating vaccination progress. The Stoxx600 climbed 0.58%. A rotation 
into cyclicals paused, with defensives such as food and drink shares and health care leading gains as 
Treasuries advanced. Energy shares tracked oil lower, tech shares also outperformed. Analyst upgrades 
pushed luxury-goods stocks higher. LVMH rose 1.5%, while Hermes gained 3.1%. Nestle contributed the 
most to the index advance, increasing 1.18%. Glanbia had the largest gain, rising 5.3%. CD Projeckt (CDR) 
was the worst performer, falling -4.57% on fresh Cyberpunk worry.  Looking to the UK, The FTSE100 rose 
0.83%. Beverage company Diageo (DGE) was the biggest contributor to the index advance, increasing 
3.12% as shopping trolleys show increased spirit spends. Experian (EXPN) had the largest gain, rising 
4.38% as profit growth expectations rise. Conversely, BP was the biggest drag and worst performer, 
declining -2.29%.  



 

FOREIGN EXCHANGE 

AUDUSD 0.7652 (+0.16%)  |  DXY 92.055 (-0.26%)  |  EURUSD 1.1915 (+0.28%) 

       The greenback fell overnight, as the market’s risk appetite grew following Powell’s dovish comments 
during an IMF meeting. He acknowledged that the committee “would react” to any “unwanted” 
inflation jumps, however, seemed more concerned about higher infection rates than higher prices. The 
DXY is 0.26% lower at 92.055 currently. On the data front, Initial Jobless Claims came in higher than 
expected and increased for the second week in a row. Continuing Claims also printed higher than 
expected but lower than the prior week. The USDCAD declined 0.23% to 1.2561, with the news that 
Canada’s bank regulator is proposing tighter mortgage qualification rules in order to slow down the 
country’s booming real-estate market. 

       The Aussie is 0.16% higher at 0.7652, amid stronger risk sentiment. The data front is quiet for the AUD, 
however, unemployment figures are due to be released next week. The NZD rose 0.26% to 0.7054, also 
benefiting from the broadly weaker dollar. Ardern spoke yesterday, suspending arrivals from India from 
April 11-18, after a surge in Covid cases. The RBNZ meets next week to decide upon the official cash 
rate. The USDJPY fell 0.28% to 109.25 currently, with Japan’s current account surplus widening to 2.92 
trillion yen in February, compared to a 644.4 billion yen surplus in January. Albeit, Tokyo is planning on 
returning to stricter Covid measures as cases reached a two-month high, less than three weeks after a 
state of emergency was lifted. 

       The pound was the underperformer in the G10 basket for a second consecutive day. It is currently 
trading 0.23% lower at 1.3734, continuing to feel the pressure of Covid worries. The UK housing market 
picked up in March as inquiries, sales and new listings all increased following an extension of a 
temporary tax break. “Demand is outstripping supply,” Simon Rubinsohn, chief economist at RICS, noted 
on Thursday. The Euro was one of the better performers, rising 0.28% to 1.1915 now, following Philip 
Lane, ECB chief economist, commenting that “ensuring favourable financing conditions is essential for a 
return to inflation.” The USDNOK is up 0.07% at 8.4601, with Norway’s industrial production falling 1.2% 
MOM, from a prior 1.1% increase. The USDSEK is 0.74% lower at 8.5428, with Sweden’s industrial orders 
printing at 0.3% from a prior 0.6%. The USDCHF is down 0.47% to currently trade at 0.9242, with 
unemployment data set to be released later today. 

COMMODITIES 

Gold 1,755.82 (+0.66%)  |  WTI 59.80 (+0.05%)  |  Copper 4.09 (+1.03%) ^ 

       Energy: Oil prices traded marginally in the green overnight, with both Brent ~0.79% and WTI ~0.05% 
marginally higher, trading at $63.32/bbl and $59.80/bbl respectively. Concerns of a shaky demand 
outlook remain with several pockets of Europe still struggling to combat the spread of the virus, whilst 
India most recently posted its record number of daily cases with certain states facing a vaccine shortage. 
Energy prices have been trading in a $5/bbl range since mid-March and last night was no exception.  

       Metals: It was a positive trading session for the metals complex overnight. Both spot Gold and Silver 
traded ~0.66% higher at $1755/ounce and $25.45/ounce respectively. Iron ore pushed higher by ~1.40% 
to $166.1/ton as frenzied steel demand from India and China lifted the ferrous commodity higher. 
Copper advanced by ~1.03% to trade at $9008/ton, with a weakening dollar and accommodative Federal 
reserve aiding positive macroeconomic sentiment amongst traders. Elsewhere, Aluminum was up 
~0.97% and Zinc up ~0.78% to trade at $2283/ton and $2285/ton respectively.  

       Agriculture: There was some strong movement in the agricultural commodities space overnight. Corn 
contracts for May delivery rose ~3.43% to trade at $579.75 a bushel as traders mulled the possibility of 
higher US Corn consumption figures on the back of strong export sales data. The increased demand has 
largely been driven by Chinese demand and exacerbated by uncertain Brazilian supply. Wheat futures 
rose ~2.03% to $628.75 as adverse weather risks (dryness) began impacting growing conditions in the 
Northern hemisphere. Both Coffee and Sugar were marginally higher by ~0.87% and ~0.23% each, whilst 
Cotton gained ~1.35% to trade at $81.10. 

 
Overnight Summary  

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

Equities                 



 

S&P 500  4,097.17  17.22  0.4%  7.2%  9.1%  

Nasdaq  13,829.31  140.47  1.0%  9.7%  7.3%  

Dow Jones  33,503.57  57.31  0.2%  5.3%  9.5%  

Euro Stoxx 50  3,977.83  21.06  0.5%  5.7%  12.0%  

FTSE100  6,942.22  56.90  0.8%  3.3%  7.5%  

TOPIX  1,951.86  -15.57  -0.8%  1.8%  8.2%  

KOSPI  3,143.26  5.85  0.2%  5.6%  9.4%  

Shanghai Comp  3,482.56  2.93  0.1%  3.7%  0.3%  

ASX200 Futures  6,961.00  2.00  0.0%  2.7%  6.5%  

VIX Index  16.95  -0.21  -1.2%  -33.5%  -25.5%  

Foreign Exchange                 

DXY  92.0560  -0.26  -0.3%  -0.3%  2.4%  

AUDUSD  0.7652  0.00  0.2%  -0.8%  -0.5%  

EURUSD  1.1916  0.00  0.3%  0.1%  -2.5%  

GBPUSD  1.3735  0.00  -0.3%  -1.1%  0.5%  

USDJPY  109.2600  -0.44  -0.4%  -0.7%  -5.5%  

USDCHF  0.9242  0.00  -0.5%  0.4%  -4.2%  

Fixed Income - 10y  %  bps     bps  bps  

Aus (Fut.)  1.68%  -3.00  
 

-9.90  65.50  

United States  1.62%  -5.35  
 

9.28  70.53  

United Kingdom  0.74%  -2.70  
 

1.98  55.27  

Germany  -0.34%  -1.14  
 

-3.51  23.57  

France  -0.08%  -0.81  
 

-2.39  26.00  

Italy  0.66%  -3.03  
 

-2.97  12.01  

Commodities                 

WTI Crude  59.60  -0.17  -0.3%  -8.4%  22.8%  

Brent Crude  63.31  0.15  0.2%  -7.2%  22.2%  

Copper c/lb  409.45  4.00  1.0%  -0.2%  16.4%  

Nickel  16,636.00  -104.00  -0.6%  1.3%  0.1%  

Zinc US$/mt  2,832.50  8.50  0.3%  2.1%  3.0%  

Aluminium US$/mt  2,260.00  -8.00  -0.4%  3.9%  14.2%  

Iron Ore US$/mt  171.50  1.39  0.8%  3.3%  10.0%  

Gold US$/oz t  1,755.82  12.50  0.7%  2.3%  -7.5%  

Silver US$/oz t  25.45  0.15  0.6%  -1.9%  -3.6%  

Bitcoin USD  57,574.61  -104.54  -0.2%  6.0%  98.6%  

DLCs  Last Price  Aud Price        Spread  

BHP Billiton PLC  2,169.00  38.93  0.3%  -3.8%  20.9%  

Rio PLC  5,755.00  103.30  0.2%  -4.7%  12.2%  

South 32 - Lon  161.80  2.90  1.1%  1.5%  1.2%  

South 32 -  J'burg  3,233.00  2.91  1.0%  -5.0%  1.0%  

Janus Henderson  32.26  42.16  0.1%  7.2%  2.0%  

Virgin Money  197.00  3.54  0.6%  2.2%  1.5%  

Resmed Inc.  197.24  25.78  0.1%  9.9%  0.9%  

NWS A  26.72  34.92  1.1%  10.2%  -7.8%  

ADRs  Last Price  Aud Price        Spread  

BHP  71.23  46.54  0.1%  -6.0%  1.1%  

Rio  80.20  104.81  0.2%  -3.8%  10.6%  

CSL  101.64  265.64  0.7%  6.9%  0.1%  



 

James Hardie  32.23  42.12  0.5%  13.2%  -0.4%  

Amcor  11.57  15.12  -0.5%  -1.6%  1.1%  
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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 
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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 © 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. 

 


