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The Overview 18 January 2021  

Top Warrants & Stopped Out Warrants  

      

Previous day’s top warrants by value and volume 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOKOU $930,819 Citi Buys XJOKOU 300,000 Citi Sells 

APTKCX $468,022 Citi Sells RSGKCF 150,000 Citi Sells 

BHPKOB $283,777 Citi Buys TLSJOM 75,463 Citi Sells 

XJOKOR $278,553 Citi Sells XJOKOR 61,304 Citi Sells 

OZLJOC $272,685 Citi Sells RSGKOA 50,000 Citi Sells 

Stopped Out Warrants 

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

RSGKOF 0.5568 0.69 $0.130 15/01/2021 19/01/2021 
APTKCQ 148.2357 123.19 $23.640 15/01/2021 19/01/2021 
APTKCW 158.1180 131.40 $26.610 15/01/2021 19/01/2021 

 

      
 

Overnight Summary  

HEADLINES 

       Biden’s Chief of Staff Ron Klain announced that Biden will look to address “four overlapping and 
compounding crises” in his first days in office. These would be the pandemic, resulting economic crisis, 
climate change and racial inequality. Klain said Biden intends to commence with roughly a dozen 
executive actions on his inauguration day, including an extension of a pause on student loan payments 
and actions to prevent evictions and foreclosures, designed to help those struggling due to the pandemic.  

       China’s Q4 GDP and monthly indicators including retail sales, industrial production and jobless rates will 
be released at 1pm today. Consensus expects a high-powered recovery in the fourth quarter to culminate 
in the fastest rise in GDP in two years at 6.2% growth. December production is expected to reach 6.9%, 
which slightly lags November, but retail sales should come in higher with 5.5% growth.  

 

https://au.citifirst.com/EN/downloads/d2cb1cfc-5aa4-492c-9c5e-3a2ce37f2540/Minis-Strike-and-Stop-Loss-Consolidated.pdf
https://au.citifirst.com/EN/downloads/7268a393-ca33-4065-b11f-d26c71df3721/Minis-Strike-and-Stop-Loss-Consolidated.xls
https://au.citifirst.com/EN/downloads/f638a342-4dcb-42e3-8dbf-ee9552557182/Instal-MINIs-Pricing-Consolidated.pdf
https://au.citifirst.com/EN


 

 The U.S. is likely to reach 400,000 virus deaths before the president-elect’s inauguration on Wednesday. The 
ominous statistic comes as Fauci said Biden’s target of 100 million vaccine doses in 100 days is “absolutely a 
doable thing”. Brazil has approved emergency use of AstraZeneca and Sinovac’s vaccines and Austria is 
extending its lockdown. U.K. Foreign Secretary Dominic Raab will “consider all possibilities” to enforce rules 
for international travellers as the U.K reported 1,200 deaths for the fifth consecutive day on Saturday. 3.5 
million people have received their first vaccine dose so far, which lags the target of 15 million by mid-

February. 
 

 

RATES 

AUS 3yr 99.82 (-0.5bp)  |  AUS 10yr 98.92 (+1.5bp)  |  US 10yr 1.08 (-4.6bp)  |  Bund 10yr -0.54 (+0.7bp) 

         AU: Aussie bond futures were mixed with 10-year yields 1.5bps richer at 1.08%. Meanwhile 5-year yields 
were 1bps cheaper at 0.47% and 3-year yields -0.5bps cheaper at 0.18%. 

         US: Weakness in oil and dollar strength saw strong performance in U.S.T’s as the curve flattened with the 
10-year being the high beta point for movement. Though inflation and treasury supply concerns remain 
post Biden’s $1.9T stimulus announcement, overseas money managers who find yields attractive are 
helping hold yields below key support levels. The 10-year was 4.6bps richer at 1.08% while the 30-year 
only cheapened 3.9bps to 1.83%. All spreads narrowed with the 5s30s currently at 1.38%, 0.5bps tighter. 

         EU: The EU pair were fairly muted with the 10-year Bund 0.7bps cheaper at -0.54% while the 10-year Gilt 
was 0.3bps richer at 0.29%. Confidence of Central Banks to continue their QE is a key point for European 
bond holders with consensus for the ECB to leave policy on hold when meeting this Thursday. It has 1.1T 
Euro’s to use as firepower before March next year. After Governor Bailey’s comments last week about the 
concerns of using negative rates his appearances this week will again be watched carefully to gauge BOE’s 
future monetary policy. This week the U.K. will auction 3.25B pounds and a 25-year bond through the 
banks. The BOE meanwhile will buy back 4.4B pounds of debt in three operations. Germany will also be 
selling this week alongside France, Finland & Spain totalling 18B Euro’s.  U.S.T’s strong performance saw 
yields tighten against the EU bonds while the 10-year still remains at par with the Aussie.  

EQUITIES 

S&P500 3,768.25 (-0.72%)  |  Stoxx600 407.85 (-1.01%)  |  FTSE100 6,735.71 (-0.97%) 

         In the U.S., the S&P 500 finished in the red -0.72% with energy (-2.29%) and financials (-1.18%) 
contributing the most to the decline. Real estate (0.70%), utilities (0.57%) and health care (0.13%) were 
the only sectors to finish in the green at the time of writing. NiSource Inc (NI) outperformed the most, 
finishing up 4.89%; there is speculation that the company may become an activist target. Utility names, 
Alliant Energy Corp (LNT) and Public Service Enterprise Group (PEG) surged 2.87% and 2.77%, as investors 
look towards renewable power generation sources. Enphase Energy Inc (ENPH), the biggest laggard, fell -
8.73%.  Enphase Energy announced plans to extend the partnership with Solar Optimum to offer batter 
storage systems. Oil names, Occidental Petroleum Corp (OXY) and Apache Corp (APA), drop -7.63% and -
5.89% respectively, as oil prices retreat off last week’s highs.  

         The FTSE 100 continued its downward slide on Friday after paring earlier losses to finish -0.97% in the 
red. Aveva Group (AVV +6.97%) topped the index,  hitting a three month high after the industrial software 
maker said that revenue had improved in a trading update. Glaxosmithkline (GSK +1.45%) also rose amidst 
announcements that European large-cap pharma stocks are trading at a 10% discount to the market 
versus the historical premium. On the flip side, Anglo American (AAL -5.31%) topped the decliners; the 
mining company has cut off some of its long-term diamond buyers in a shakeup of the way the company 
sells gems. Just Eat Takeaway (JET -4.93%) also continued its downward spiral even as its CEO predicted a 
return to more normal levels of dining by spring or summer of 2021. Across the channel, the STOXX 
Europe 600 declined -1.01%. Health care was the only sector to finish in the green, up +0.71%; basic 
resources (-3.10%) and energy (-2.62%) were the biggest laggards. Aveva Group (AVV +6.97%) 



 

outperformed the index the most in Europe as well, followed by TUI Group (TUI +5.14%). Siemen’s Energy 
(ENR -6.27%) underperformed the index the most after General Electric accused its rival of stealing trade 
secrets. 

FOREIGN EXCHANGE 

AUDUSD 0.7707 (-0.61%)  |  DXY 90.772 (+0.48%)  |  EURUSD 1.2088 (-0.43%) 

         The greenback traded strongly overnight, with the DXY pushing higher by ~0.48% to 90.772. Market 
attention has now switched from the volatile Trump administration, to focus on the likelihood of 
President elect Biden’s ability to deliver a comprehensive fiscal aid package. In the havens, the USDJPY 
was range bound and traded ~-0.03% lower at 103.73, whilst the Swiss-franc (USDCHF) pushed higher by 
~0.19% to 0.8909. 

         The Pound fell ~-0.54% to trade at 1.3597 after the nation recorded 1,200 deaths for the fifth day in a 
row on Saturday. The Euro dropped ~-0.43% to trade at 1.2088. ECB members were critical of the Euro’s 
strength in 2020, as the “recent appreciation could contribute significantly to the subdued inflation 
outlook”. Inflation data will guide the week ahead as the UK’s core number is expected to rise to 1.3% and 
Europe’s figure at 0.2%.  

         The Antipodeans fell with the metals, as Biden’s stimulus plan may struggle to win broad-based support 
from the Republicans. The Kiwi and Aussie fell respectively by ~-0.83% to 0.7139 and ~-0.61% to 0.7707, 
with the Aussie testing the 0.77 support line.  Weaker oil caused the commods to lead the G-10 fall, with 
the USDSEK and USDNOK up respectively by ~0.77% to 8.3905 and ~0.66% to 8.5578. To round out the 
G10s, the USDCAD was up ~0.47% to trade at 1.2732. 

COMMODITIES 

  Gold 1,828.45 (-0.98%)  |  WTI 52.36 (-2.26%)  |  Copper 3.61 (-1.24%) ^ 

         Energy: Oil dropped by the most in three weeks as a stronger dollar and weak US economic data such as 
January consumer sentiment and sluggish retail sales sparked concerns over economic rebound. While 
Biden’s fiscal package will likely provide the economy with much needed liquidity, the large price tag will 
make it difficult to get passed, further adding to the concern. Brent slide -2.34% to finish at $55.10/bbl 
and WTI dropped -2.26% at $52.36/bbl. Meanwhile US natural gas futures posted a third weekly gain as 
traders bet on colder weather at the end of the month. Futures for fed delivery settled +2.7%.  

         Metal: Gold posted a second straight weekly decline on a stronger dollar. The main driver pushing the 
bullion’s advance has been the reflation expectation under Biden’s administration. Concerns over the 
viability of Biden’s stimulus package and speed of US recovery therefore weighed heavily on the precious 
metal, with gold -0.98% at $1828.45/oz and silver -2.94% at $24.77/oz. This sentiment was also reflected 
in base metals, with copper dropping -1.24% and nickel retreating -1.50% from 6-year highs.  

         Agriculture: Most soft commods were down. Corn and soybean futures pared a sixth week of gains amid 
a more cautious market sentiment as traders assessed prospects for tighter supply, falling -0.51% and -
0.96% respectively. Meanwhile sugar lost -1.32% after a strong rally and cotton -0.55%.  

 
 
 
 

Overnight Summary  

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

Equities                 



 

S&P 500  3,768.25  -27.29  -0.7%  1.6%  0.3%  

Nasdaq  12,998.50  -114.14  -0.9%  1.9%  0.9%  

Dow Jones  30,814.26  -177.26  -0.6%  2.1%  0.7%  

Euro Stoxx 50  3,599.55  -41.82  -1.1%  1.5%  1.3%  

FTSE100  6,735.71  -66.25  -1.0%  3.2%  4.3%  

TOPIX  1,856.61  -16.67  -0.9%  3.5%  2.9%  

KOSPI  3,085.90  -64.03  -2.0%  11.3%  7.4%  

Shanghai Comp  3,566.38  0.47  0.0%  5.1%  2.7%  

ASX200 Futures  6,625.00  -16.00  -0.2%  0.3%  1.3%  

VIX Index  24.34  1.09  4.7%  12.8%  7.0%  

Foreign Exchange                 

DXY  90.7720  0.43  0.5%  0.3%  0.9%  

AUDUSD  0.7708  0.00  -0.6%  1.1%  0.2%  

EURUSD  1.2089  -0.01  -0.4%  -1.5%  -1.0%  

GBPUSD  1.3592  -0.01  -0.6%  0.1%  -0.6%  

USDJPY  103.7400  -0.07  -0.1%  -0.6%  -0.5%  

USDCHF  0.8905  0.00  0.1%  -0.7%  -0.6%  

Fixed Income - 10y  %  bps     bps  bps  

Aus (Fut.)  1.08%  -1.50  
 

4.00  6.00  

United States  1.08%  -4.57  
 

13.56  16.87  

United Kingdom  0.28%  -0.38  
 

3.97  9.46  

Germany  -0.54%  0.66  
 

3.02  2.84  

France  -0.32%  0.81  
 

1.31  2.23  

Italy  0.61%  -2.94  
 

4.85  7.11  

Commodities                 

WTI Crude  52.36  -1.21  -2.3%  10.0%  7.9%  

Brent Crude  55.10  -1.32  -2.3%  8.6%  6.4%  

Copper US$/mt  7,949.00  -99.50  -1.2%  2.1%  2.4%  

Nickel US$/mt  18,007.00  -274.00  -1.5%  2.4%  8.4%  

Zinc US$/mt  2,699.00  -58.00  -2.1%  -4.1%  -1.9%  

Aluminium US$/mt  1,991.00  -14.50  -0.7%  -1.9%  0.6%  

Iron Ore US$/mt  170.15  0.04  0.0%  11.7%  9.2%  

Gold US$/oz t  1,828.45  -21.37  -1.2%  -1.4%  -3.7%  

Silver US$/oz t  24.77  -0.66  -2.6%  1.1%  -6.2%  

Bitcoin USD  35,657.80  -3,107.70  -8.0%  56.5%  23.0%  

DLCs  Last Price  Aud Price        Spread  

BHP Billiton PLC  2,135.00  37.65  -3.3%  8.1%  24.3%  

Rio PLC  5,946.00  104.87  -3.0%  6.1%  14.9%  

South 32 - Lon  148.62  2.62  -2.3%  1.5%  2.2%  

South 32 -  J'burg  3,069.00  2.62  -2.2%  5.0%  2.4%  

Janus Henderson  34.32  44.53  -2.4%  5.1%  -1.2%  

Virgin Money  133.85  2.36  -1.8%  -2.4%  1.7%  

Resmed Inc.  211.62  27.45  -0.8%  -1.0%  -2.5%  

NWS A  18.70  24.26  0.1%  5.6%  -3.6%  

ADRs  Last Price  Aud Price        Spread  

BHP  70.61  45.80  -4.4%  6.5%  2.2%  

Rio  80.47  104.40  -5.2%  5.1%  15.4%  



 

CSL  104.05  269.98  -1.5%  -5.2%  -1.0%  

James Hardie  28.37  36.81  -2.1%  -4.5%  0.2%  

Amcor  11.05  14.34  -3.0%  -4.4%  1.7%  

 
 

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

  
 
 

 

For further information please contact the CitiFirst Sales desk on 1300 30 70 70.  To unsubscribe, please email citifirst.warrants@citi.com. 

DISCLAIMER 

This communication is provided in Australia by Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832 and AFSL 240992, Participant of the ASX Group and of Chi-X 

Australia), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and/or Citibank, N.A., Sydney Branch (ARBN 34 072 814 058). Citigroup Global Markets Australia Pty Limited 
is not an Authorised Deposit-Taking Institution under the Banking Act 1959, nor is it regulated by the Australian Prudential Regulation Authority. Citibank N.A. is a body incorporated in 
the United States of America. Pursuant to Australian Securities and Investments Commission Class Order 03/1101, Citibank N.A. is exempt from the requirement to hold an Australian 
financial services licence under the Corporations Act (2001) in respect of financial services. Citibank N.A. is regulated by the Comptroller of the Currency of the US and by the Federal 
Reserve System of the US, under US laws which may differ from Australian laws.  

Where this communication is distributed outside Australia it is distributed through authorised affiliates (collectively, “Citi”).  

Investors should ensure they read the Product Disclosure Statement (PDS) associated with each warrant in its entirety prior to making an investment decision. All of the PDS’ are 
available on the CitiFirst Warrants website at www.citifirst.com.au. 

This communication is prepared by individual sales and/or trading personnel of Citi who are not research analysts, and the information in this communication is not intended to constitute 
“research” as that term is defined by applicable regulations. Unless otherwise indicated, any reference to a research report or research recommendation is not intended to represent the 
whole report and is not in itself considered a recommendation or research report. All views, opinions and estimates expressed in this communication (i) may change without notice and 
(ii) may differ from those views, opinions and estimates held or expressed by Citi or other Citi personnel.  

This communication is provided for information and discussion purposes only, is subject to change without notice, is strictly confidential, may not be reproduced and is intended for your 
use only. It does not include a number of terms and conditions that will be included in any actual transaction and final terms and conditions are subject to further discussion and 
negotiation nor does it purport to identify all risks (direct or indirect). This communication is not a commitment to deal in any product, offer financing or enter into any transaction 
described herein. Unless otherwise indicated, (i) it does not constitute an offer or recommendation to purchase or sell any financial instruments or other products, (ii) it does not 
constitute a solicitation if it is not subject to the rules of the CFTC (but see discussion above regarding communication subject to CFTC rules) and (iii) it is not intended as an official 

confirmation of any transaction. Unless otherwise expressly indicated, this communication does not take into account the investment objectives or financial situation of any particular 
person. Recipients of this communication should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors before making an 
investment decision, and only make such decisions on the basis of the investor's own objectives, experience and resources. The information contained in this communication is based on 
generally available information and, although obtained from sources believed by Citi to be reliable, its accuracy and completeness cannot be assured, and such information may be 
incomplete or condensed.  

Citi is not acting as your agent, fiduciary or investment adviser and is not managing your account. The provision of information in this communication is not based on your individual 
circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. It does not constitute investment advice and Citi makes no 
recommendation as to the suitability of any of the products or transactions mentioned. Even if Citi possesses information as to your objectives in relation to any transaction, series of 
transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for you of any transaction, series of transactions or trading strategy. Save in those 
jurisdictions where it is not permissible to make such a statement, we hereby inform you that this communication should not be considered as a solicitation or offer to sell or purchase 
any securities, deal in any product or enter into any transaction. You should make any trading or investment decisions in reliance on your own analysis and judgment and/or that of your 
independent advisors and not in reliance on Citi and any decision whether or not to adopt any strategy or engage in any transaction will not be Citi’s responsibility. Citi does not provide 
investment, accounting, tax, financial or legal advice; such matters as well as the suitability of a potential transaction or product or investment should be discussed with your independent 
advisors. Prior to dealing in any product or entering into any transaction, you and the senior management in your organisation should determine, without reliance on Citi, (i) the economic 
risks or merits, as well as the legal, tax and accounting characteristics and consequences of dealing with any product or entering into the transaction (ii) that you are able to assume 
these risks, (iii) that such product or transaction is appropriate for a person with your experience, investment goals, financial resources or any other relevant circumstance or 
consideration. Where you are acting as an adviser or agent, you should evaluate this communication in light of the circumstances applicable to your principal and the scope of your 

authority 

The information in this communication, including any trade or strategy ideas, is provided by individual sales and/or trading personnel of Citi and not by Citi’s research department and 
therefore the directives on the independence of research do not apply. Any view expressed in this communication may represent the current views and interpretations of the markets, 
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 

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


 

the occasions where information provided includes extracts or summary material derived from research reports published by Citi’s research department, you are advised to obtain and 
review the original piece of research to see the research analyst’s full analysis. Any prices used herein, unless otherwise specified, are indicative. Although all information has been 
obtained from, and is based upon sources believed to be reliable, it may be incomplete or condensed and its accuracy cannot be guaranteed. Citi makes no representation or warranty, 
expressed or implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative performance information or the accuracy 
(mathematical or otherwise) or validity of such information. Any opinions attributed to Citi constitute Citi’s judgment as of the date of the relevant material and are subject to change 

without notice. Provision of information may cease at any time without reason or notice being given. Commissions and other costs relating to any dealing in any products or entering into 
any transactions referred to in this communication may not have been taken into consideration.  

Any scenario analysis or information generated from a model is for illustrative purposes only. Where the communication contains “forward-looking” information, such information may 
include, but is not limited to, projections, forecasts or estimates of cash flows, yields or return, scenario analyses and proposed or expected portfolio composition. Any forward-looking 

information is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are 
specified herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may be available to you or the actual performance of any products and 
neither does it present all possible outcomes or describe all factors that may affect the value of any applicable investment, product or investment. Actual events or conditions are unlikely 
to be consistent with, and may differ significantly from, those assumed. Illustrative performance results may be based on mathematical models that calculate those results by using 
inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been considered in developing such 
assumptions. Accordingly, actual results may vary and the variations may be substantial. The products or transactions identified in any of the illustrative calculations presented herein 
may therefore not perform as described and actual performance may differ, and may differ substantially, from those illustrated in this communication. When evaluating any forward 
looking information you should understand the assumptions used and, together with your independent advisors, consider whether they are appropriate for your purposes. You should 
also note that the models used in any analysis may be proprietary, making the results difficult or impossible for any third party to reproduce. This communication is not intended to predict 
any future events. Past performance is not indicative of future performance.  

Citi shall have no liability to the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of any data or calculations contained and/or referred to 
in this communication nor for any special, direct, indirect, incidental or consequential loss or damage which may be sustained because of the use of the information contained and/or 
referred to in this communication or otherwise arising in connection with the information contained and/or referred to in this communication, provided that this exclusion of liability shall 
not exclude or limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted.  

The transactions and any products described herein may be subject to fluctuations of their mark-to-market price or value and such fluctuations may, depending on the type of product or 
security and the financial environment, be substantial. Where a product or transaction provides for payments linked to or derived from prices or yields of, without limitation, one or more 
securities, other instruments, indices, rates, assets or foreign currencies, such provisions may result in negative fluctuations in the value of and amounts payable with respect to such 
product prior to or at redemption. You should consider the implications of such fluctuations with your independent advisers. The products or transactions referred to in this 
communication may be subject to the risk of loss of some or all of your investment, for instance (and the examples set out below are not exhaustive), as a result of fluctuations in price or 
value of the product or transaction or a lack of liquidity in the market or the risk that your counterparty or any guarantor fails to perform its obligations or, if this the product or transaction 
is linked to the credit of one or more entities, any change to the creditworthiness of the credit of any of those entities. 

Citi (whether through the individual sales and/trading personnel involved in the preparation or issuance of this communication or otherwise) may from time to time have long or short 

principal positions and/or actively trade, for its own account and those of its customers, by making markets to its clients, in products identical to or economically related to the products or 
transactions referred to in this communication. Citi may also undertake hedging transactions related to the initiation or termination of a product or transaction, that may adversely affect 
the market price, rate, index or other market factor(s) underlying the product or transaction and consequently its value. Citi may have an investment banking or other commercial 
relationship with and access to information from the issuer(s) of securities, products, or other interests underlying a product or transaction. Citi may also have potential conflicts of 

interest due to the present or future relationships between Citi and any asset underlying the product or transaction, any collateral manager, any reference obligations or any reference 
entity.  

Any decision to purchase any product or enter into any transaction referred to in this communication should be based upon the information contained in any associated offering 
document if one is available (including any risk factors or investment considerations mentioned therein) and/or the terms of any agreement. Any securities which are the subject of this 

communication have not been and will not be registered under the United States Securities Act of 1933 as amended (the Securities Act) or any United States securities law, and may not 
be offered or sold within the United States or to, or for the account or benefit of, any US person, except pursuant to an exemption from, or in a product or transaction, not subject to, the 
registration requirements of the Securities Act. This communication is not intended for distribution to, or to be used by, any person or entity in any jurisdiction or country which distribution 
or use would be contrary to law or regulation.  

This communication contains data compilations, writings and information that are confidential and proprietary to Citi and protected under copyright and other intellectual property laws, 
and may not be reproduced, distributed or otherwise transmitted by you to any other person for any purpose unless Citi’s prior written consent have been obtained.  

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or other 
products mentioned in this communication (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) 
deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution.  

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this 
communication to tax matters 4 were not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer 
should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor.  

Citi specifically prohibits the redistribution of this communication in whole or in part without the written permission of Citi and Citi accepts no liability whatsoever for the actions of third 
parties in this respect.  

Copyright © 2015 Citigroup Inc. and/or its affiliates. All rights reserved. CITI, CITI and Arc Design, CITIBANK and CITIGROUP are trademarks and service marks of Citigroup Inc. and/or 
its affiliates and are used and registered throughout the world. 

 


