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How US growth is impacting Asia 

By Johanna Chua, Chief Asia economist for Citi 

Rising expectations of inflation emanating from the US are having impacts on 
the other side of the world 

Stronger US growth should deliver positive trade spillovers to Asia but the sequential lift will likely not be 
as strong as it was last year, and there are other complications that may further complicate growth. 

Global growth remains highly uneven as opposed to the synchronized rebound we saw last year. 
Taiwan, China, Korea, Thailand and Vietnam should benefit the most in Asia from a positive US growth 
spurt. 

However, that growth also presents some risks to Asia’s financial conditions 
 
The US rates sell-off on the reflation view has been dominated by the rise in term premium (the premium 
investors expect to receive for lending for longer duration periods), which is less friendly to risk assets 
and already caused Asia’s financial conditions to tighten ahead of the US. 

Asia’s growth will likely underperform the US in the short term. This is due to: 

 Slower vaccination rate compared to the US combined with COVID-19 resurgence in a few 
places (India, Philippines, Pakistan), plus near-zero tolerance to the virus in some Asia-Pacific 
economies risks slowing down border re-opening, prolonging international travel pain. 

 The hit to household income may be more persistent in Asia relative to the US, given far less 
generous fiscal support. China’s larger than expected fiscal consolidation this year at a time of 
already tightening credit and liquidity conditions is a source of growth concern for the micro 
small and medium enterprise (MSME) sector, which accounts for about 80 per cent of China’s 
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urban employment. 

 The US household balance sheet has steadily improved throughout the pandemic. while this 
deteriorated for most of Asia; In fact, we estimate China’s household debt to disposable 
income now exceeds that of the US, adding further to growth drag. 

  

However, any Asia risk sell-off should be contained as the regions external balance sheet is generally 
stronger compared to many other crisis we have emerged from, plus we think Asia provides stronger 
medium-term growth prospects than the US. 

Strategies to navigate unsettled markets 
 
We are cautious on Asian long duration financial instruments and foreign exchange. Low yielding Asian 
fixed income is likely to outperform US fixed income, especially given the weakness in long duration 
instruments. 

But on a nominal basis, duration/receivers may struggle to perform. This keeps us overall cautious on 
Asia rates/bonds exposure. The economic divergence between US-Europe may keep the US dollar from 
weakening meaningfully. Together with a range-bound renminbi price action, the scope of appreciation 
for Asia FX seems limited. 

Market watch 
 
One vulnerability in the Asia region to changing funding conditions is its high level of leverage. If US 
reflation gathers steam and spills over either to areas like commodity prices it could lead to a further re-
pricing of global risk assets, and an unwanted rise in domestic borrowing costs. 

Asia already went into the COVID-19 crisis with relatively high levels of non-financial private sector 
leverage - led by China. Some of this has been exaggerated by the collapse in nominal GDP growth in 
places like Singapore, HK, Thailand and Malaysia. 

But the relatively high increase in debt in both China and Korea versus the rest of the world, at a time 
when their nominal GDP growth outperformed, also likely indicates some increase in financial fragilities, 
including a rapid increase in household debt, and in China’s case, local and state-owned enterprises 
debt. 

  

      

 

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOMCY $1,870,231 Citi Sells XJOMCY 533,383 Citi Sells 

XJOKOL $1,480,293 Citi Buys XJOKOL 141,000 Citi Sells 

XJOKOQ $321,450 Citi Buys NSTKOC 116,775 Citi Buys 

APTKOB $305,632 Citi Sells TAHJOA 100,000 Citi Buys 

BHPKOF $304,400 Citi Buys RMSKOC 100,000 Citi Buys 

 

Stopped Out Warrants 

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

AMPKOH 1.0894 1.25 $0.150 7/04/2021 9/04/2021 
 

 



 

Overnight Summary 

HEADLINES 

       Inflation doesn’t seem to be a problem for the Fed with Dallas Fed President Robert Kaplan 
acknowledging that consumer prices will rise “well in excess” of 2.5% before settling back and noted 
that the Dallas Fed forecasts GDP growth of around 6.5% this year. Charles Evans, Chicago Fed 
President, said even 3% inflation “would be welcome, actually” for some period of time. Last month’s 
meeting minutes also showed that the FOMC thinks it will “likely be some time” before the economy 
recovers enough to begin tapering.  

       Treasury Secretary Janet Yellen unveiled a detailed sales pitch for Biden’s proposed corporate tax hikes, 
saying they’d take in $2.5 trillion over 15 years to fund the infrastructure and green investment plan. 
Yellen said the plan would be fairer to all Americans, remove incentives for companies to shift 
investments and profit abroad and raise more money for critical needs at home. Globally, the drive to 
overhaul taxes for companies gathered more momentum after G-20 finance chiefs pledged to reach a 
consensus on new rules for a minimum global corporate tax rate.  

       The European Medicines Agency found a “strong association” between the AstraZeneca vaccine and 
blood clots. UK drug regulators also issued a warning about the vaccine, acknowledging a link to a rare 
type of blood clots and prompting the UK to advise that those under the age of 30 be offered an 
alternative vaccine if one is available. While the EMA didn’t issue any guidelines about age, other 
countries issued their own with Italy, Germany and France recommending it only for people over 60. 
AstraZeneca said it is working with regulators on updated labels and doing further research to better 
understand the side effect. 

 

 
RATES 

AUS 3yr 99.75 (-0.5bp)  |  AUS 10yr 98.28 (-0.5bp)  |  US 10yr 1.67 (+1.8bp)  |  Bund 10yr -0.32 (-0.8bp) 

       AU: Aussie bond futures remained fairly flat in the overnight session, with both the 10yr and 3yr future 
becoming 0.5bps cheaper to 1.72% and 0.25%, respectively.  

       US: US Treasuries pivoted around a little-changed 7yr sector on Wednesday, steepening the yield curve 
as the long end sold off during the US afternoon. FOMC minutes released had a dovish tone, with Powell 
noting the potential for downward pressure on money-market rates which caused the May21 fed funds 
future to be sold outright and vs the April contract. Policy makers offered little evidence that they would 
be budging from their set trajectories for both interest rates and asset purchases any time soon. The 
short-end of the curve rallied, with the 2s10s curve becoming 2.2bps steeper to 152bps, and the 5s30s 
curve became 4.1bps steeper to 173bps. The 10yr yield became 1.8bps cheaper to 1.67%. 

       EU: Euro-area bonds were mixed during Wednesday’s session, with gains experienced in cores and 
underperformance in peripherals. 10yr BTPs remained flat, underperforming Bunds with the Bund-BTP 
spread widening by 1bp to 101bps. This came despite very strong demand for Italy’s 50y bond sale, 
which attracted an order book that covered the 50yr tranche by 12.8x. Gilts outperformed Euro-area 
peers, with the 10yr yield becoming 2.4bps richer to 0.77% ahead of a 10yr auction on Thursday. 10yr 
Bunds became 0.8bps richer to -0.32%.  

EQUITIES 

S&P500 4,079.95 (+0.15%)  |  Stoxx600 434.32 (-0.22%)  |  FTSE100 6,885.32 (+0.91%) 

       US: US equities traded relatively flat, hovering near records as the Fed meeting minutes downplayed 
inflation concerns. The S&P500 rose 0.15%, as communication services led the market higher. 
Information Technology stocks followed closely behind, whilst materials and industrials lagged. L Brands 
contributed the most to the index gain, increasing 3.63% as investors note the growth prospects 
of  retailers remain underappreciated in the reopening rally. Albemarle (ALB) was the worst performer, 
declining -6.01%. Facebook closed 2.23% higher as billionaire Novogratz says he bought Facebook stock 
to capitalise on the company’s digital wallet launch. On the other hand, Tesla fell -2.99%. In other news, 
Carnival advised investors its cash burn rate was better than expected, detailing the company has 
enough liquidity to return to full operations soon.  Shell expects to make its first profit from oil output 



 

since the start of the pandemic. The impact of the Texas storms are said to knock $200m from earnings. 

       EU: European stocks tracked US peers, trading near records as investors awaited the Fed’s meeting 
minutes, with sentiment not helped by the conversation of a possible link between the AstraZeneca 
vaccine and rare blood-clotting disorders. The EU drug regulator’s warning on the safety of the vaccine is 
said to increase public concern and undermine the regions inoculation efforts. Consequently, 
AstraZeneca (AZN) fell -1.2%. Insurance and Real Estate outperformed; however, the index was dragged 
down by health care and technology shares. The Stoxx600 closed -0.2% lower. ASML contributed the 
most to the index decline, decreasing -1.58%. NEL was the worst performer, closing -6.09% lower as the 
Oslo Stock Exchange fell and short positions were taken in the stock. Conversely, EDF had the biggest 
gain, rising 10.5% as the French government pushed back against the suggestion that it would spend 
$10bn euros buying out minority shareholders. Prosus will raise up to $14.6bn from the sale of Tencent 
shares. Following this news, Prosus and parent Naspers share price slid -4.6%. In the UK, the FTSE100 
rose 0.9%. UK shares are starting to catch up with their European peers who have mostly outperformed 
them this year. The FTSE100 is currently up 6.6% on the year versus the Stoxx600 Index’s 11% rally. 
Overnight, HSBC (HSBA) contributed the most to the index advance, increasing 1.66%. Just Eat Takeaway 
(JET) however had the largest gain, rising 5.06% as reader and trading volume increased. Flutter (FLTR) 
had the biggest drop, falling -1.33% as news was released that a legal battle has emerged between the 
company and Rupert Murdoch’s Fox.  

FOREIGN EXCHANGE 

AUDUSD 0.7612 (-0.32%)  |  DXY 92.427 (+0.06%)  |  EURUSD 1.1867 (-0.04%) 

       The dollar advanced overnight, as FOMC March minutes were released and Fed members continued to 
downplay inflation risk. The DXY is 0.06% higher at 92.424. Dovishness continued to be the major theme 
across Fed officials’ comments, largely expected by the market. Meanwhile, the US February trade 
deficit widened to a record high, printing at -USD71.1bn, compared to a prior -USD67.8bn and expected 
-USD70.5bn. US mortgage applications also printed poorly, at -5.1% for the week ended April 2, 
following a prior -2.2% decline. The USDCAD is down 0.06% at 1.2609, with Canada printing another 
trade surplus of 1.04b, compared to an expected 1.30b. 

       Both the Aussie and Kiwi weakened against the greenback’s strength. The AUD is 0.32% lower at 0.7612 
and NZD down 0.36% at 0.7012 currently. The falls were supported by most base metals declining 
overnight, with copper falling on signs of ample supply and concerns surrounding China’s demand for 
the metal. The USDJPY declined 0.0% to 109.84, after touching a one-week low of 109.58. Japan’s 
Leading Index was in line with expectations, printing at 99.7 and BoP figures are due to be released later 
this morning. 

       The Pound was the worst performer in the G10 basket, falling 0.51% to currently trade at 1.3736, with 
the market factoring in fresh vaccine woes. Nevertheless, final March UK Composite PMI printed at 56.4 
and UK Services PMI, the key sector for the UK economy, remains in expansionary territory, still well 
above 50 at 56.3 but slightly below expectations of 56.8. The index is now at a fifth highest level in 5 
years. The EUR is 0.04% lower at 1.1867, following ECB Governor Council member Knot’s comments 
from earlier this morning. He hinted at a PEPP unwind to begin from Q3, saying “If the economy 
develops according to our baseline… from the third quarter onwards we can begin to gradually phase 
out pandemic emergency purchases and end them as foreseen in March 2022”. Additionally, the EU 
EMA has just published a press release addressing concerns about the AstraZeneca/University of Oxford 
vaccine and a potential link to rare blood clots. It confirmed that the “overall benefit-risk remains 
positive”. The USDNOK is down 0.23% at 8.4889, with oil prices supporting the NOK as they pared earlier 
losses to trade higher. The USDSEK is up 0.11% at 8.6317. Swedish apartment prices rose 8% in March 
from a year earlier, while house prices increased by 17%, according to data from Svensk Maklarstatistik. 
The USDCHF is trading fairly steady, trading only 0.01% higher at 0.9300. 

COMMODITIES 

Gold 1,737.76 (-0.14%)  |  WTI 59.62 (+0.49%)  |  Copper 4.04 (-1.46%) ^ 

       Energy: It was another flat session for energy overnight, with both Brent ~0.24% and WTI ~0.49% 
marginally higher, trading at $63.07/bbl and $59.62/bbl respectively. A fresh release of the EIA Short –
Term Energy Outlook report overnight highlighted how the agency still expects ongoing effects of the 
COVID-19 pandemic to significantly affect petroleum markets in the summer of 2021. When coupled 



 

with the current artificial supply-side constraints, they are expecting oil prices to continue to move 
considerably over the coming months.  

       Metals: The metals complex had a relatively stable trading session overnight. On the precious metals 
front, Gold and Silver both edged lower by ~-0.14% to trade at $1737.76/ounce and $25.14/ounce 
respectively. Copper retreated ~-1.46% to trade at $9047/ton amid news of a supply boost from 
Codelco, the world’s largest Chilean Copper producer. Otherwise, Aluminum traded ~-0.35% lower and 
Zinc ~0.28% higher at $2268/ton and $2805/ton respectively.  

       Agriculture: Agricultural commodities were a mixed bag of results overnight. Corn futures pushed higher 
by ~1.13% to trade at $560.5 on the back of heavy demand amidst a planting shortage. Both Coffee and 
Sugar were marginally lower by ~-0.08% and ~-0.13% each, whilst Cotton gained ~0.35% to trade at 
$79.50.  

 

Overnight Summary  

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

Equities                 

S&P 500  4,079.95  6.01  0.1%  6.2%  8.6%  

Nasdaq  13,688.84  -9.54  -0.1%  5.9%  6.2%  

Dow Jones  33,446.26  16.02  0.0%  6.2%  9.3%  

Euro Stoxx 50  3,956.77  -13.65  -0.3%  7.8%  11.4%  

FTSE100  6,885.32  61.77  0.9%  3.8%  6.6%  

TOPIX  1,967.43  13.09  0.7%  3.9%  9.0%  

KOSPI  3,137.41  10.33  0.3%  4.7%  9.2%  

Shanghai Comp  3,479.63  -3.34  -0.1%  1.7%  0.2%  

ASX200 Futures  6,935.00  36.00  0.5%  3.0%  6.1%  

VIX Index  17.16  -0.96  -5.3%  -30.4%  -24.6%  

Foreign Exchange                 

DXY  92.4240  0.04  0.0%  0.5%  2.8%  

AUDUSD  0.7613  0.00  -0.4%  -0.5%  -1.1%  

EURUSD  1.1867  0.00  0.0%  0.2%  -2.9%  

GBPUSD  1.3736  0.00  -0.3%  -0.6%  0.5%  

USDJPY  109.8300  0.01  0.0%  -0.9%  -6.0%  

USDCHF  0.9301  0.00  0.0%  0.7%  -4.8%  

Fixed Income - 10y  %  bps     bps  bps  

Aus (Fut.)  1.72%  0.50  
 

-4.50  70.00  

United States  1.67%  1.71  
 

8.24  75.91  

United Kingdom  0.77%  -2.50  
 

1.78  57.88  

Germany  -0.33%  -0.85  
 

-4.71  24.68  

France  -0.08%  -1.14  
 

-4.16  26.79  

Italy  0.69%  0.01  
 

-6.37  15.01  

Commodities                 

WTI Crude  59.62  0.29  0.5%  -9.8%  22.9%  

Brent Crude  63.07  0.33  0.5%  -9.1%  21.8%  

Copper c/lb  406.15  -5.50  -1.3%  -0.6%  15.4%  

Nickel  16,740.00  526.00  3.2%  1.9%  0.8%  

Zinc US$/mt  2,824.00  49.50  1.8%  1.8%  2.7%  

Aluminium US$/mt  2,268.00  42.50  1.9%  4.2%  14.6%  

Iron Ore US$/mt  168.10  -1.10  -0.7%  -2.7%  7.9%  

Gold US$/oz t  1,737.76  -3.42  -0.2%  3.2%  -8.5%  

Silver US$/oz t  25.14  0.03  0.1%  0.1%  -4.8%  



 

Bitcoin USD  56,177.76  -49.87  -0.1%  8.3%  93.7%  

DLCs  Last Price  Aud Price        Spread  

BHP Billiton PLC  2,163.00  39.01  2.1%  -1.4%  17.6%  

Rio PLC  5,743.00  103.59  2.1%  -1.9%  9.5%  

South 32 - Lon  160.00  2.89  2.0%  0.4%  0.1%  

South 32 -  J'burg  3,200.00  2.89  1.6%  -5.1%  0.1%  

Janus Henderson  32.23  42.34  -1.4%  7.9%  1.4%  

Virgin Money  195.80  3.53  1.4%  5.2%  0.0%  

Resmed Inc.  197.12  25.89  0.4%  6.5%  0.7%  

NWS A  26.42  34.70  -0.5%  8.4%  -7.4%  

ADRs  Last Price  Aud Price        Spread  

BHP  71.15  46.73  1.8%  -6.8%  -1.8%  

Rio  80.02  105.11  1.6%  -4.3%  7.9%  

CSL  100.97  265.26  -0.2%  4.4%  -0.9%  

James Hardie  32.08  42.14  -0.2%  10.7%  -1.1%  

Amcor  11.63  15.28  -2.9%  0.2%  0.9%  
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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 
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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 
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an official confirmation of any transaction. Unless otherwise expressly indicated, this communication does not take into account the investment objectives or financial situation of 
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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 
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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. 



 

 


