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CitiFirst is the brand 

name for Citi’s suite of 

investment and trading 

products.

CitiFirst Opportunity 

investments in Australia 

cover a broad selection 

of ASX and Cboe listed 

Warrants including: 

 � Instalments

 � Self Funding Instalments

 � MINIs

 � Turbos

 � Trading Warrants

With the investor in mind, 
CitiFirst International 
Index MINIs provide 
leveraged exposure to 
either rising or falling 
international markets.

For only a fraction of 
the cost of trading the 
index directly, CitiFirst 
International Index MINIs 
are an efficient way of 
accessing international 
indices via an ASX and 
Cboe listing trading tool.
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“I want to access 
international 
markets”
CitiFirst International Index MINIs provide investors 
with exposure to the following international 
indices:

Dow Jones Industrial Average Index: The Dow Jones 
Industrial Average is a price-weighted index, designed to 
provide an indication of the composite performance of 30 
common stocks of corporations representing a broad cross-
section of U.S. industry. The corporations represented in the 
Dow Jones Industrial Average tend to be market leaders in 
their respective industries and their stocks are typically 
widely held by individuals and institutional investors. The 
Dow Jones is denominated in USD (ASX or Cboe Code DJX).

S&P 500: The S&P 500 Index, which is calculated, 
maintained and published by Standard & Poor’s Financial 
Services LLC, consists of 500 component stocks selected to 
provide a performance benchmark for the U.S. equity 
markets. The S&P 500 is denominated in USD (ASX or Cboe 
Code SPF).

Nasdaq 100: The NASDAQ-100 Index includes 100 of 
the largest domestic and international non-financial 
securities listed on The Nasdaq Stock Market based on 
market capitalization. The Index reflects companies across 
major industry groups including computer hardware and 
software, telecommunications, retail/wholesale trade and 
biotechnology. The Nasdaq is denominated in USD (ASX or 
Cboe Code NDX).

Nikkei 225: The Nikkei Stock Average (Nikkei 225) is a stock 
index calculated, published and disseminated by Nikkei Inc. 
that measures the composite price performance of selected 
Japanese stocks. The Nikkei 225 is currently based on 225 
highly liquid component stocks trading on the Tokyo Stock 
Exchange representing a broad cross-section of Japanese 
industries. The Nikkei is denominated in Yen (ASX or Cboe 
Code NKY).
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“I want to make my 
money work for me”
CitiFirst International Index MINIs are leveraged 
trading tools that make your money work harder 
for you. For only a fraction of the cost of trading 
the index directly, investors can benefit from 
movements in the index as if they were holding it 
directly*. As a result, they offer the potential for 
highly leveraged returns.

* International Index MINIs have currency exposure; hence the value of the
MINI may rise or fall in line with a change in the relevant Foreign Exchange
Rate, regardless of how the Index performance.

I want the potential to profit in rising or 
falling markets
There are two types of CitiFirst International Index 
MINIs:

Citi First MINI Longs provide investors with 
exposure to rising international indices; and 

CitiFirst MINI Shorts provide investors with 
exposure to falling international indices. 

Investors may therefore profit in both bull and 
bear markets.
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”How does the 
Pricing work?”
The price of a CitiFirst International Index MINI is 
determined by the following inputs

 � Level of the Underlying Index Futures Contract
(which tracks the underlying index),

 � The index multiplier*

 � The Strike Price** and

 � The prevailing Foreign Exchange Rate.

VALUE IS CALCULATED AS FOLLOWS:

Value of International Index MINI Long = 

(Index Level – Strike Price) * Index Multiplier 

/ Foreign Exchange Rate

Value of International Index MINI Short = 

(Strike Price – Index Level) * Index Multiplier 

/ Foreign Exchange Rate

*The index multiplier is used to convert the Index Futures Level into a dollar
amount. The multiplier for CitiFirst Index MINIs over the DJIA, S&P500 and
Nasdaq is 0.01; the Nikkei is 0.1.

**Where the Strike Price is the portion of the Index level that Citi funds on 
behalf of investors
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Example of Pricing for an S&P500 International Index MINI Long:

Number

Index 
Futures 

Level 
(USD)

Strike 
Level 
(USD)

Foreign 
Exchange 

Rate 
Level

Multiplier

CitiFirst 
MINI 

Purchase 
Price

Stop Loss 
Trigger Level 

(USD)

Profit  
/ Loss Return

Investor Buys 2,000 
Index MINI Longs

2,000 1,300 1,120 1.0500 0.01 $1.71 1,176 - -

Index Futures Level rises to 1,365

Sell (same day, 
currency flat)

2,000 1,365 1,120 1.0500 0.01 $2.33 1,176 $1,240 36.26%

Sell (same day, 
currency increases)

2,000 1,365 1,120 1.0600 0.01 $2.31 1,176 $1,200 35.09%

Sell (same day, 
currency falls)

2,000 1,365 1,120 1.0400 0.01 $2.36 1,176 $1,300 38.01%

Index Futures Level falls to 1,235

Sell (same day, 
currency flat)

2,000 1,235 1,120 1.0500 0.01 $1.10 1,176 -$1,220 -35,67%

Sell (same day, 
currency increases)

2,000 1,235 1,120 1.0600 0.01 $1.08 1,176 -$1,260 -36,84%

Sell (same day, 
currency falls)

2,000 1,235 1,120 1.0400 0.01 $1.11 1,176 -$1,200 -35,09%

Example of an S&P500 Index MINI Short Pricing:

Number

Index 
Futures 

Level 
(USD)

Strike 
Level 
(USD)

Foreign 
Exchange 

Rate 
Level

Multiplier

CitiFirst 
MINI 

Purchase 
Price

Stop Loss 
Trigger Level 

(USD)

Profit  
/ Loss Return

Investor Buys 2,000 
Index MINI Shorts

2,000 1,300 1,560 1.0500 0.01 $2.48 1,482 - -

Index Futures Level falls to 1,235

Sell (same day, 
currency flat)

2,000 1,235 1,560 1.0500 0.01 $3.10 1,482 $2,780 25.00%

Sell (same day, 
currency increases)

2,000 1,235 1,560 1.0600 0.01 $3.07 1,482 $2,720 23.79%

Sell (same day, 
currency falls)

2,000 1,235 1,560 1.0400 0.01 $3.13 1,482 $2,840 26.21%

Index Futures Level rises to 1,365

Sell (same day, 
currency flat)

2,000 1,365 1,560 1.0500 0.01 $1.86 1,482 $300 -25,00%

Sell (same day, 
currency increases)

2,000 1,365 1,560 1.0600 0.01 $1.84 1,482 $260 -25,81%

Sell (same day, 
currency falls)

2,000 1,365 1,560 1.0400 0.01 $2.36 1,482 $340 -24,19%
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”I want to limit my 
exposure”
CitiFirst International Index MINIs have an 
embedded stop loss feature that ensures that 
investors are unable to lose more than their initial 
investment amount. 

For International Index MINI Longs the Stop Loss 
Trigger Level is set at a certain distance above the 
Strike Price, whereas for International Index MINI 
Shorts the Stop Loss Trigger Level is set below the 
Strike Price. 

The Stop Loss Trigger Level is outlined in the 
summary table of the Product Disclosure Statement 
(PDS) prior to listing. Thereafter, the Stop Loss 
Trigger Level will be updated on the first trading 
day of every month to reflect the movement in the 
Strike Price.

What happens if a Stop Loss Trigger Level 
is reached

If a Stop Loss Trigger Level is reached Citi will halt trading 
in the MINI, determine the remaining value and provide a bid 
price (equal to the remaining value) in the MINI on the ASX 
and Cboe so holders can close out of their position. This 
market will be available from 2:00pm on the following trading 
day until the end of the next trading day. 

Should investors not sell their position on the ASX or Cboe, they 
will receive the remaining value back via cheque or directly in 
to their nominated bank account within 10 business days. 
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”I want to keep my 
costs to a minimum”
Investors who trade CitiFirst International Index 
MINIs do not incur any funding costs if they buy 
and sell the MINI on the same trading day. Where 
a MINI is held to the next trading day, investors are 
charged a Funding Cost, which covers the cost of 
holding the position overnight. This Funding Cost 
is added or subtracted from the Strike Price before 
trading opens the following morning, as such the 
Strike Price will change each day.

I want to keep paperwork to a minimum

CitiFirst International Index MINIs are open-ended, meaning 
there is no need for maturity notices, paperwork or excess 
brokerage as they have no expiry date. 

I want to trade on a supervised exchange

CitiFirst International Index MINIs are listed and trade on the 
ASX and Cboe. You can place orders through an approved 
broker, financial advisor or directly via an online broker. 
Unlike unlisted Contracts for Difference (CFDs), CitiFirst 
MINIs are traded on a supervised exchange.
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”I want to know who 
I’m dealing with”
Citi MINIs are issued by Citigroup Global Markets Australia 
Pty Limited (CGMA). CGMA is a wholly owned subsidiary of 
Citigroup Inc. and a member of the Citigroup Inc. group of 
companies (“Group”).

Citigroup Inc. is a leading global financial services company, 
has more than 200 million customer accounts and does 
business in more than 140 countries, providing customers, 
corporations, governments and institutions with a broad 
range of financial products and services, including consumer 
banking and credit, corporate and investment banking, 
securities brokerage and wealth management.

The Group has been in the Asia Pacific region for more than 
one hundred years and today provides more services in more 
markets for more clients than any other financial institution. 
The Group counts as valued clients 10 million customers 
across eighteen countries and territories throughout Asia 
Pacific.

The Group established a presence in Australia in 1971 and 
in New Zealand in 1982. In 1984, the Group’s securities and 
investment banking business commenced operations and 
in 1985, Citibank Pty Limited (now Citigroup Pty Limited) 
became the first foreign bank to be granted an Australian 
banking license. Today, the Group provides financial services 
to more than 1 million consumers and over 900 corporate 
clients in Australia and New Zealand.

What does this mean? 

When you buy and sell Citi MINIs you have the comfort of 
knowing you are dealing with one of the largest financial 
services companies in the World. In addition, because Citi 
MINIs are listed on the ASX and Cboe, CGMA, as Issuer is 
required to comply with ASX and Cboe Listing Rules. This 
means you are trading within a regulated and transparent 
environment.
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Benefits of CitiFirst 
Index MINIs
CitiFirst International Index MINIs have the following 
key features:

� Access to International Indices via an ASX and
Cboe listed warrant

� Potential to profit from either rising or falling
international indices.

� Exposure to an underlying international index for a
fraction of the cost of trading that index directly

� CitiFirst International Index MINIs can be used to
hedge existing International portfolios over the

long and short term

 � Funding costs are only charged overnight, as a
result there are no funding costs for clients who
wish to day trade

 � Embedded Stop Loss Trigger that means an
investor is unable to lose more than their original
investment. This comes at no additional cost 
to the investor and provides an important risk 
minimisation tool

� Investors won’t receive margin calls or be asked to
lodge collateral.

� CitiFirst International Index MINIs are traded on the
ASX and Cboe, therefore investors can buy and sell
MINIs in the same way as they buy and sell shares

 � Unlike CFDs, CitiFirst International Index MINIs are
traded on a supervised exchanged

 � Knowledge that you are trading with a leading
institution in Citi

 � The potential for greater returns than the
equivalent investment in the Underlying
international index
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What are some of 
the risks of CitiFirst 
Currency MINIs?
As with any investment that offers the potential for profit, 
there is a corresponding potential for loss. The relevant 
CitiFirst International Index MINI Product Disclosure 
Statement details all risks associated with investing in 
CitiFirst International Index MINIs. These include, but are not 
limited to the following:  

 � CitiFirst International Index MINIs are leveraged
investments and may decrease in value at a greater rate than
an in investment in the underlying index

 � CitiFirst International Index MINIs have currency
exposure and may rise or fall in line with the relevant FX rate,
regardless of how the Index performs

 � If a stop loss is reached, the MINI will automatically
terminate and investors may receive significantly less than
their original investment or they may expire worthless

 � Possible market illiquidity in the CitiFirst MINI or the
underlying index

 � The Interest Rate for each CitiFirst MINI (whether a MINI
Long or a MINI Short) may be different from one another
and may increase or decrease daily leading to changes in
the MINI Long Funding Amount and the MINI Short Funding
Amount

 � Performance of the obligations by Citi and the Guarantor
Investors have exposure to international equity markets.
Investors should read the relevant Product Disclosure
Statement which details all risks associated with CitiFirst
MINIs. Investors should also consult their approved
stockbroker or financial advisor to ascertain the suitability
of investing in CitiFirst MINIs as part of their particular
investment strategy.
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How to trade

CitiFirst MINIs are listed on the ASX and Cboe, and 
like Shares, can be traded via an approved broker, 
financial advisor or directly via an online broker. 
MINIs are characterised as a Warrant, and most 
brokers will require some additional documentation 
before you are able to trade. This may differ 
depending on the broker, but will generally include 
completing the ASX- and Cboe-required ‘Warrant 
Client Agreement Form’. For further information, 
speak to your broker or contact the  Citi Warrants 

Sales Desk on 1300 30 70 70.

A = indicates the MINI Series, where A-O = 
MINILong and P-Z = MINIShort

O = indicates the Issuer of the Warrant. 
All Citi issued Warrants have O or C as the 
fifth letter

K = indicates what type of Warrant it is. 
All MINIs have K or Q as the fourth letter

SPF = indicates the underlying index, in 
this case this MINI is over S&P500

Recognising a Citi MINI

CitiFirst International Index MINIs are classified as a 
Warrant by the ASX and Cboe and therefore, in line 
with other Warrants listed on the market, have a six 
letter code. MINIs are instantly recognised by the 
fourth letter in the code being a K and Citi issued 
MINIs will always have O or C as the fifth letter.  

Take for example:

SPFKOA
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Disclaimer
General: 

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 Cboe 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 (CGMA) is not an Authorised Deposit-Taking 
Institution under the Banking Act 1959, nor is it regulated by the Australian Prudential Regulation Authority, neither Citigroup Pty Limited, 
Citibank NA nor any other Authorised Deposit-Taking Institution guarantees the performance or obligations of CGMA. If you invest with 
CGMA you will be exposed to counterparty credit risk of CGMA which could give rise to delays in repayment and/or the loss of income or 
principal amounts invested.    

Although the information contained herein is based upon generally available information and has been obtained from sources believed to be 
reliable, we do not guarantee its accuracy, and such information may be incomplete or condensed. CGMA makes no representation or 
warranty as to the appropriateness of the material for use in jurisdictions other than in Australia. The material on this website, including any 
pricing, opinions or estimates is subject to change without notice to you and we are not required to update the information. CGMA does not 
represent or warrant that this website functions without error or interruption.

Any price indications or market quotations (for example, in relation to the financial products or any relevant underlying) are provided solely 
for your information. Such prices, bids, quotations are not firm bids or offers and may not reflect current prices, due to delays in transmission 
or otherwise. Nothing in this website shall form the basis of or be relied on in connection with any transaction you enter into, other than as 
explicitly specified in the relevant Product Disclosure Statement.

The information provided on or via this website is provided for informational purposes only and should not be construed as a recommendation 
or an offer to buy or sell any product or to enter into any particular transaction. The information does not take into account the investment 
objectives or financial situation of any particular person. Investors should be aware that there are risks of investing and that prices both rise 
and fall. Past performance is not a reliable indicator of future performance. Investors should seek their own independent financial advice 
based on their own circumstances before making a decision. The terms set forth herein are intended for discussion purposes only and subject 
to the final expression of the terms of a transaction as set forth in a definitive agreement and/or confirmation. Before entering into a 
transaction, you should ensure that you fully understand the terms of the transaction, relevant risk factors, the nature and extent of your 
risk of loss and the nature of the contractual relationship into which you are entering and you should carefully read the relevant Product 
Disclosure Statement for the product before making any decision to invest. You should also carefully evaluate whether the transaction is 
appropriate for you in light of your experience, objectives, financial resources, and other relevant circumstances and whether you have the 
operational resources in place to monitor the associated risks and contractual obligations over the term of the transaction. A copy of the 
relevant Product Disclosure Statement for any product issued by CGMA is available by contacting us on 1300 30 70 70 or on the Product 
Disclosure Statements section of this website.

The ultimate decision to proceed with any transaction rests solely with you. We are not acting as your advisor or agent. Therefore prior to 
entering into the proposed transaction you should determine, without reliance upon us or our affiliates, the economic risks and merits, as well 
as the legal, tax and accounting characterizations and consequences of the transaction, and independently determine that you are able to 
assume these risks. In this regard, by acceptance of these materials, you acknowledge that you have been advised that (a) we are not in the 
business of providing legal, tax or accounting advice, (b) you understand that there may be legal, tax or accounting risks associated with the 
transaction, (c) you should receive legal, tax and accounting advice from advisors with appropriate expertise to assess relevant risks, and 
(d) you should apprise senior management in your organization as to the legal, tax and accounting advice (and, if acceptable, risks)
associated with this transaction and our disclaimers as to these matters. If you are acting as a financial adviser or agent, you should evaluate
these considerations in light of the circumstances applicable to your principal and the scope of your authority. If you believe you need
assistance in evaluating and understanding the terms or risks of a particular derivative transaction, you should consult appropriate advisers
before entering into the transaction.

Citi is affiliated with Citibank NA and its subsidiaries and branches worldwide (collectively "Citi"). Despite those affiliations, any financial 
products offered, or sold by CGMA: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other obligations 
of any insured depository institution (including Citi); and (iii) are subject to investment risks, including the loss of the investment amount. 
Financial products issued by CGMA do not represent a deposit or other liability of Citigroup Pty Limited or Citibank NA and these entities do 
not stand in any way behind the credit and/or performance of other Citi entities such as CGMA.  

Conflicts: We and/or our affiliates (together, the "Firm") may from time to time take proprietary positions and/or make a market in 
instruments identical or economically related to derivative transactions entered into with you,or may have an investment banking or other 
commercial relationship with and access to information from the issuer(s) of financial products underlying derivative transactions entered 
into with you. We may also undertake proprietary activities, including hedging transactions related to the initiation or termination of a 
derivative transaction with you, that may adversely affect the market price, rate, index or other market factors(s) underlying a derivative 
transaction entered into with you and consequently the value of the transaction.

No liability for content or arising from use: None of CGMA or its employees, officers, representatives, agents or contractors shall be liable 
for any loss, liability, damage, cost or expense, whether direct, indirect, special, incidental, consequential, punitive, or exemplary, including 
(but not limited to) loss of profits, in connection with or arising in any way from: (i) any defects, viruses and any other malfunctions caused 
to any equipment and other software in connection with access or use of this website; (ii) the information provided on or via this website; 
(iii) the interception, modification or misuse of information transmitted to CGMA or transmitted to you; (iv) the functioning or non-availability
of this website; (v) the misuse of this website; (vi) the loss of data; (vii) downloading or use of any software made available by this website; or
(viii) claims of third parties in connection with the use of this website.

Citi specifically prohibits the redistribution of this website 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. 

© 2021 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.



As a leading global financial services partner, Citi delivers an unrelenting drive towards 
success for consumers, corporations, governments and institutions. As a global leader in 
banking, capital markets and transaction services, across an unrivalled scale and reach, Citi 
enables clients to achieve their strategic financial objectives.

CitiFirst is a full-service model for Citi’s offering of structured investments. These can be 
designed to suit all levels of risk appetite across the full range of asset classes, utilising 
various issuance solutions and product wrappers, to satisfy any investment objective.

To learn more about CitiFirst, log onto www.citifirst.com. This exclusive website offers 
access to CitiFirst products, analytics and educational resources (requiring log-in).

See www.citigroup.com for more information about Citi.

Citi and CitiFirst

For more details of our CitiFirst investment range, please visit us at www.citifirst.com,  speak to your 
usual sales contact, or contact your local CitiFirst Sales team:

US & Latin America Europe, Middle East & Africa Asia-Pacific Japan

americas@citifirst.com europe@citifirst.com asia@citifirst.com japan@citifirst.com 
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