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Metal Matters
Section 232 statement not derailing the precious metal rally, with 
geopolitical concerns set to remain elevated near-term

CITI'S TAKE 

The S232 statement weighed on silver and PGM prices last week, but the 
rally has regained momentum amid tariff escalation between Europe and 
the US over Greenland. We now expect no S232 tariffs on silver/PGMs in our 
base case and stay short-term tactically bullish on precious metals. 

We have repeatedly highlighted the Critical Minerals Section 232 tariff decision 
as a marginally bearish short-term risk for the ongoing precious metal bull 
market. Indeed, the rally took a pause following the S232 statement last week, 
before gaining traction again amid geopolitical tensions, e.g. over Greenland. The 
president has opted against critical mineral tariffs for now and instead asked 
officials to work with foreign trade partners over a 180-day period to secure 
supplies. Minimum import prices were mentioned as an alternative while tariffs are 
still possible “if satisfactory agreements are not reached in a timely manner”. 

We see the latest statement as essentially providing an extra 180-day window to 
get critical minerals trade deals done, before final tariff decisions on the full list of 
targeted commodities. Our base case is now no tariffs on silver and PGMs, despite 
rather limited changes in the market-implied tariff rates since the statement (see 
Figure 1). The proposed minimum import prices are likely to be set above domestic 
marginal production costs to provide reasonable margins and incentivize supplies. 
With silver and PGMs now trading much higher than marginal costs, minimum 
import prices appear less relevant, with likely little to no market impact for now.

We stay short-term tactically bullish precious metals with our 0-3m point price 
targets unchanged at $5,000/oz for gold and $100/oz for silver, as key drivers of 
the bull market (e.g. geopolitical risks and concerns on Fed independence) remain 
intact (see Figure 2). Lingering uncertainty amid further delay in tariff decisions 
could also keep the US metal stockpiles from massively flowing back to ROW for 
now, extending the ongoing global physical market tightness (see Figure 5).

When the eventual S232 tariff clarity comes over the coming 180-day period, we 
see the massive Nymex platinum stocks (~664koz) as a bearish risk for platinum 
prices in the scenario of no tariffs, while the risk of massive US metal outflows 
weighing on Loco London pricing is relatively milder for silver and palladium in our 
view. Unlike in 1Q-3Q’25, the continued silver price rally since 4Q’25 was associated 
with US metal net outflows totaling ~100moz (~0.4boz annualized vs 1.3boz annual 
physical market size), suggesting that other bullish factors have been dominating 
the US outflow impacts, and we expect this dynamic to continue. Nymex palladium 
stocks (~211koz) are much smaller than platinum, while the pending palladium 
antidumping case against Russia is another source of uncertainty until mid-2026. 

We expect minimum market impacts from the latest US bipartisan proposal of 
$2.5bn critical minerals reserve (Reuters, January 15, 2026) as the amount is 
relatively tiny. Using market prices, US annual consumption is currently valued at 
~$18.3bn for silver, $3.4bn for palladium and $2.7bn for platinum, way above the 
proposed extra spending, which could span across as many as ~60 commodities.
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Figure 1. EFP market pricing in slightly lower tariff rates for silver and PGMs 
following the S232 statement 

-2%
-1%
0%
1%
2%
3%
4%
5%
6%
7%
8%
9%
10%
11%
12%
13%
14%
15%
16%
17%
18%
19%
20%

Se
p 

24

O
ct

 2
4

N
ov

 2
4

D
ec

 2
4

Ja
n 

25

Fe
b 

25

M
ar

 2
5

Ap
r 2

5

M
ay

 2
5

Ju
n 

25

Ju
l 2

5

Au
g 

25

Se
p 

25

O
ct

 2
5

N
ov

 2
5

D
ec

 2
5

Ja
n 

26

Platinum Silver Palladium Gold

Market-implied effective tariff rate, %
Daily 1Y forward US vs Ex-US premium net of median (Oct-22 to 
Sep-24 ) as % share of ex-US price

1/16/2026Latest data:

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.

Source: Citi Research, Bloomberg

Figure 2. Citi Research commodities price forecasts 
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Price  T a rg e t s A nnua l F ore ca st s L T  Pr i ce

S pot * 0- 3M % chg  vs spot 6 - 12 M % chg  vs spot Q 4 2 02 5 E Q 1 2 02 6 E Q 2  2 02 6 E Q 3 2 02 6 E Q 4 2 02 6 E 2 02 5 E 2 02 6 E 2 02 7E $ 2 02 5

Ene r g y

ICE Brent USD/bbl 65 70 8% 6 2 -4% 63 60 62 62 62 68 62 64 70

NYMEX WTI USD/bbl 60 6 7 11% 5 9 -2% 60 57 59 59 59 65 59 61 67

Henry Hub Natural Gas USD/MMBtu 3.4 3. 0 -11% 3. 5 3% 3.7 3.9 3.3 3.7 4.0 3.6 3.7 3.6 3.9

JKM LNG USD/MMBtu 9.6 11. 0 14% 8 . 1 -16% 11.6 11.0 9.2 9.0 8.6 12.4 9.5 7.4 6.0

TTF Natural Gas USD/MMBtu 10.4 10. 0 -4% 7. 5 -28% 10.7 10.0 8.5 8.5 8.0 12.0 8.8 6.8 5.0

EUA Carbon EUR/t 89 9 5 . 0 7% 115 . 0 29% N/A N/A N/A N/A N/A 80 115 115 N/A

Pr e ci ous M e t a l s

Gold USD/t. oz 4619 5 000 8% 4000 -13% 4157 4,600 4,500 4,400 4,200 3,443 4,430 4,000 3,600

Silver USD/t. oz 89.7 100. 0 12% 70. 0 -22% 55.4 85.0 80.0 75.0 70.0 40.1 77.5 60.0 35.0

Platinum USD/t. oz 2424 2 5 00 3% 2 000 -17% 1703 2,400 2,300 2,200 2,100 1,286 2,250 2,000 1,800

Palladium USD/t. oz 1887 2 000 6% 18 00 -5% 1482 1,900 1,850 1,800 1,750 1,154 1,825 1,700 1,400

Indust r i a l  a nd O t he r  M e t a l s

LME Copper USD/MT 13251 14000 6% 13000 -2% 11138 13,000 13,000 13,000 13,000 9,960 13,000 12,000 11,000

LME Aluminum USD/MT 3224 3400 5% 35 00 9% 2831 3,300 3,300 3,400 3,500 2,628 3,375 3,500 3,000

LME Lead USD/MT 2022 2 100 4% 2 000 -1% 1968 2,100 2,000 2,000 2,100 1,959 2,050 2,100 2,000

LME Zinc USD/MT 3187 3300 4% 2 8 00 -12% 3162 3,200 3,000 2,900 2,800 2,878 3,000 2,800 2,700

LME Nickel USD/MT 17499 2 0000 14% 16 000 -9% 14915 18,000 17,000 17,000 16,000 15,179 17,000 16,000 17,000

CME Lithium Hydroxide USD/MT 17960 2 3000 28% 15 000 -16% 10296 19,000 16,000 13,000 14,000 9,400 15,500 13,000 20,000

Uranium USD/lb 83 8 6 3% 100 20% 77 85 90 95 100 72 93 110 63

B ul k  Com m odi t i e s

Iron Ore (TSI) USD/MT 108 105 -3% 9 5 -12% 105 105 100 95 100 102 100 90 85

Thermal Coal (Newc 6K) USD/MT 108 105 -2% 110 2% 108 105 110 105 110 107 108 110 100

Coking Coal (Aus PHCC) USD/MT 228 2 40 5% 2 2 0 -4% 200 225 215 200 220 188 215 210 200

A g r i cul t ur e

CBOT Corn USd/bu 421 45 0 7% 46 0 9% 450 460 460 460 460 450 460 N/A N/A

CBOT Soybeans USd/bu 1023 115 0 12% 12 5 0 22% 1100 1150 1200 1250 1250 1,052 1,213 N/A N/A

CBOT Wheat USd/bu 511 5 5 0 8% 5 2 5 3% 525 550 525 525 525 531 531 N/A N/A

ICE Sugar USd/lb 14.9 15 . 5 4% 17. 0 14% 15.6 16.5 17.0 17.0 17.5 17.1 17.0 N/A N/A

ICE Coffee USd/lb 360 340 -6% 300 -17% 400 375 350 325 300 371 338 N/A N/A

ICE Cocoa USD/MT 5224 5 5 00 5% 5 75 0 10% 5850 5500 5600 5700 5800 8,205 5,650 N/A N/A
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Source: Citi Research, Bloomberg

Figure 3. Silver lease rate still historically high, indicating 
severe physical market tightness

Figure 4. Silver ETF holdings remain strong with 
stockholders reluctant to sell despite record price gains
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Figure 5. PGM lease rates moderated from all-time highs 
but remain historically high, indicating still tight Loco 
London physical market

Figure 6. Nymex inventory (koz) still close to record levels 
for both platinum and palladium
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Figure 7. PGM ETFs saw strong recent inflows which 
worsened the physical tightness (moz)

Figure 8. CFTC managed money positioning turned net long 
for the first time since 2022 for palladium, while platinum 
saw fund long liquidation amid recent price gains (moz)
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Figure 9. Citi Research gold price forecasts and bull/bear 
cases

Figure 10. Gold producer margin making new highs amid 
record gold prices
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If you are visually impaired and would like to speak to a Citi representative regarding the details 
of the graphics in this document, please call USA 1-888-500-5008 (TTY: 711), from outside the 
US +1-210-677-3788
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the Firm may be prohibited in certain states or other jurisdictions from purchasing securities mentioned in the Product from 
the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc. takes responsibility for the 
Product in the United States. Any orders by US investors resulting from the information contained in the Product may be 
placed only through Citigroup Global Markets Inc.
The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first 
named author is employed by. 
The Product is made available in Australia through Citigroup Global Markets Australia Pty Limited. (ABN 64 003 114 832 and 
AFSL No. 240992), participant of the ASX Group and regulated by the Australian Securities & Investments Commission. 
Citigroup Centre, 2 Park Street, Sydney, NSW 2000. 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.
The Product is made available in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissão 
de Valores Mobiliários ("CVM"), BACEN - Brazilian Central Bank, APIMEC - Associação dos Analistas e Profissionais de 
Investimento do Mercado de Capitais and ANBIMA – Associação Brasileira das Entidades dos Mercados Financeiro e de 
Capitais. Av. Paulista, 1111 - 14º andar(parte) - CEP: 01311920 - São Paulo - SP. 
This Product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is 
regulated by the Comisión Para El Mercado Financiero. Enrique Foster Sur, 20, piso 6, Las Condes, Santiago, Chile. 
Disclosure for investors in the Republic of Colombia :This communication or message does not constitute a professional 
recommendation to make investment in the terms of article 2.40.1.1.2 of Decree 2555 de 2010 or the regulations that modify, 
substitute or complement it. Para la elaboración y distribución de informes de investigación y de comunicaciones generales de 
que trata este artículo no se requiere ser una entidad vigilada por la Superintendencia Financiera de Colombia.
The Product is made available in Germany by Citigroup Global Markets Europe AG ("CGME"), which is regulated by the 
European Central Bank and the German Federal Financial Supervisory Authority (Bundesanstalt fur 
Finanzdienstleistungsaufsicht BaFin). Börsenplatz 9, 60313 Frankfurt am Main, Germany.
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Unless otherwise specified, if the analyst who prepared this report is based in Hong Kong and it relates to “securities” (as 
defined in the Securities and Futures Ordinance (Cap.571 of the Laws of Hong Kong)), the report is issued in Hong Kong by 
Citigroup Global Markets Asia Limited. Citigroup Global Markets Asia Limited is regulated by Hong Kong Securities and Futures 
Commission. If the report is prepared by a non-Hong Kong based analyst, please note that such analyst (and the legal entity 
that the analyst is employed by or accredited to) is not licensed/registered in Hong Kong and they do not hold themselves out 
as such. Please refer to the section “Research Analyst Affiliations / Non-US Research Analyst Disclosures” for the details of the 
employment entity of the analysts. 
The Product is made available in India by Citigroup Global Markets India Private Limited (CGM), which is regulated by the 
Securities and Exchange Board of India (SEBI), as a Research Analyst (SEBI Registration No. INH000000438). CGM is also 
actively involved in the business of merchant banking (SEBI Registration No. INM000010718) and stock brokerage ((SEBI 
Registration No. INZ000263033) in India, and is registered with SEBI in this regard. Registration granted by SEBI and 
certification from National Institute of Securities Markets (NISM) in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. CGM’s registered office is at 1202, 12th Floor, First International Financial Centre 
(FIFC), G Block, Bandra Kurla Complex, Bandra East, Mumbai – 400098 & registered Tel: +91 22 61759999. Citi maintains 
robust policies, procedures,controls, and training to ensure continued compliance with all applicable rulesand regulations. All 
recommendations contained herein are made by dulyqualified research analysts. CGM’s Corporate Identity Number is 
U99999MH2000PTC126657, and its Compliance Officer [Vishal Bohra] contact details are: Tel:+91-022-61759994, Fax:+91-
022-61759851, Email: cgmcompliance@citi.com. The Investor Charter in respect of Research Analysts, the Compliance Audit 
Report and Complaints information can be found at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. The 
grievance officer [Nikita Jadhav] contact details are Tel: +91-022-42775089, Email: EMEA.CR.Complaints@citi.com. 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. SEBI 
prescribed Client Terms & Conditions can be found at 
https://www.citivelocity.com/rendition/authfilelinksvcs/eppublic/V1/file?paramData=ZmlsZU5hbWU9L1MzL0dETVMvcHVi
RGlzY2xvc3VyZUh0bWxzL2dkbV9kaXNfc2ViaV9UZXJtc29mVXNlLmh0bWw
The Product is made available in Indonesia through PT Citigroup Sekuritas Indonesia.  Citibank Tower 10/F, Pacific Century 
Place, SCBD lot 10, Jl. Jend Sudirman Kav 52-53, Jakarta 12190, Indonesia. Neither this Product nor any copy hereof may be 
distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in 
compliance with applicable capital market laws and regulations. This Product is not an offer of securities in Indonesia. The 
securities referred to in this Product have not been registered with the Capital Market and Financial Services Authority (OJK) 
pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of 
Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the meaning 
of the Indonesian capital market laws and regulations. 
The Product is made available in Japan by Citigroup Global Markets Japan Inc. ("CGMJ"), which is regulated by Financial 
Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock 
Exchange and Osaka Securities Exchange.  Otemachi Park Building, 1-1-1 Otemachi, Chiyoda-ku, Tokyo 100-8132 Japan. In the 
event that an error is found in an CGMJ research report, a revised version will be posted on the Firm's Citi Velocity website.  If 
you have questions regarding Citi Velocity, please call (81 3) 6270-3019 for help. 
The product is made available in the Kingdom of Saudi Arabia in accordance with Saudi laws through Citigroup Saudi Arabia, 
which is regulated by the Capital Market Authority (CMA) under CMA license (17184-31). 2239 Al Urubah Rd – Al Olaya Dist. 
Unit No. 18, Riyadh 12214 – 9597, Kingdom Of Saudi Arabia.
The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd. (CGMK), which is regulated by the 
Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). The 
address of CGMK is Citibank Center, 50 Saemunan-ro, Jongno-gu, Seoul 03184, Korea.   KOFIA makes available registration 
information of research analysts on its website.  Please visit the following website if you wish to find KOFIA registration 
information on research analysts of 
CGMK.  http://dis.kofia.or.kr/websquare/index.jsp?w2xPath=/wq/fundMgr/DISFundMgrAnalystList.xml&divisionId=MDIS0
3002002000000&serviceId=SDIS03002002000. The Product is made available in Korea by Citibank Korea Inc., which is 
regulated by the Financial Services Commission and the Financial Supervisory Service. Address is Citibank Center, 50 
Saemunan-ro, Jongno-gu, Seoul 03184, Korea. This research report is intended to be provided only to Professional Investors 
as defined in the Financial Investment Services and Capital Market Act and its Enforcement Decree in Korea. 
The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Registration No. 199801004692 
(460819-D)) (“CGMM”) to its clients and CGMM takes responsibility for its contents as regards CGMM’s clients. CGMM is 
regulated by the Securities Commission Malaysia. Please contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 
50450 Kuala Lumpur, Malaysia in respect of any matters arising from, or in connection with, the Product. 
The Product is made available in Mexico by Citi México Casa de Bolsa, S.A. de C.V., Grupo Financiero Citi México which is a 
wholly owned subsidiary of Citigroup Inc. and is regulated by Comision Nacional Bancaria y de Valores. Prolongación Reforma 
1196, 24 floor, Colonia Santa Fe, Alcaldía Cuajimalpa de Morelos, C.P. 05348, Ciudad de México.
The Product is made available in Poland by Biuro Maklerskie Banku Handlowego (DMBH), separate department of Bank 
Handlowy w Warszawie S.A. a subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego.  Biuro 
Maklerskie Banku Handlowego (DMBH), ul.Senatorska 16, 00-923 Warszawa. 
The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd. (“CGMSPL”), a capital 
markets services and Exempt Financial Advisor license holder, and regulated by Monetary Authority of Singapore. Please 
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contact CGMSPL at 8 Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matters arising from, 
or in connection with, the analysis of this document. This Product is intended for recipients who are accredited, expert and 
institutional investors as defined under the Securities and Futures Act 2001. For Citi Private Bank, the Product is made 
available in Singapore by Citi Private Bank through Citibank, N.A., Singapore Branch. Citibank N.A., Singapore Branch is a 
licensed bank in Singapore that is regulated by the Monetary Authority of Singapore. Please contact your Private Banker in 
Citibank N.A., Singapore Branch if you have any queries on or any matters arising from or in connection with this document. 
The Product is intended for recipients who are accredited, expert and institutional investors as defined under the Securities 
and Futures Act 2001. For Citibank Singapore Limited (“CSL”), the Product is distributed in Singapore by CSL to selected 
Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance or in preparation of the 
Product. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL if you have any queries on or any 
matters arising from or in connection with this document. The Product is intended for recipients who are accredited investors 
as defined under the Securities and Futures Act (Cap. 289).
Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 
2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) 
Ltd. is regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services Board.  The 
investments and services contained herein are not available to private customers in South Africa. 
The Product is made available in the Republic of China (Taiwan) through Citigroup Global Markets Taiwan Securities 
Company Ltd. ("CGMTS"), 14F, 15F and 16F, No. 1, Songzhi Road, Taipei 110, Taiwan, subject to the license scope and the 
applicable laws and regulations in the Republic of China (Taiwan). CGMTS is regulated by the Securities and Futures Bureau of 
the Financial Supervisory Commission of Taiwan, the Republic of China (Taiwan). No portion of the Product may be reproduced 
or quoted in the Republic of China (Taiwan) by the press or any third parties [without the written authorization of CGMTS]. 
Pursuant to the applicable laws and regulations in the Republic of China (Taiwan), the recipient of the Product shall not take 
advantage of such Product to involve in any matters in which the recipient may have conflicts of interest. If the Product covers 
securities which are not allowed to be offered or traded in the Republic of China (Taiwan), neither the Product nor any 
information contained in the Product shall be considered as advertising the securities or making recommendation of the 
securities in the Republic of China (Taiwan). The Product is for informational purposes only and is not intended as an offer or 
solicitation for the purchase or sale of a security or financial products. Any decision to purchase securities or financial products 
mentioned in the Product must take into account existing public information on such security or the financial products or any 
registered prospectus. 
The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and 
Exchange Commission of Thailand.  399 Interchange 21 Building, 18th Floor, Sukhumvit Road, Klongtoey Nua, Wattana 
,Bangkok 10110, Thailand. 
Disclosure for investors in the Republic of Turkey: The Product is made available in Turkey through Citibank AS which is 
regulated by Capital Markets Board. Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey. 
Under Capital Markets Law of Turkey (Law No: 6362), the investment information, comments and recommendations stated 
here, are not within the scope of investment advisory activity. Comments and recommendations stated here rely on the 
individual opinions of the ones providing these comments and recommendations. These opinions may not fit to your financial 
status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated 
here may not bring about outcomes that fit your expectations. Furthermore, Citi Research is a division of Citigroup Global 
Markets Inc. (the “Firm”), which does and seeks to do business with companies and/or trades on securities covered in this 
research reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the 
objectivity of this report, however investors should also note that the Firm has in place organisational and administrative 
arrangements to manage potential conflicts of interest of this nature.
In the U.A.E, these materials (the "Materials") are communicated byCitigroup Global Markets Limited, DIFC branch ("CGML"), 
an entityregistered in the Dubai International Financial Center ("DIFC") andlicensed and regulated by the Dubai Financial 
Services Authority ("DFSA",license #CL0221) to Professional Clients and Market Counterparties, as definedin DFSA 
regulations, only and should not be relied upon or distributed toRetail Clients.  Financial products and/or services to which the 
Materialsrelate will only be made available to Professional Clients and MarketCounterparties. Citigroup Global Markets 
Limited DIFC Branch registered addressis Level 3, Gate District Building 02, Dubai International Financial Centre andcan be 
contacted on +971 4 509 97 90.
The Product is made available in United Kingdom by Citigroup Global Markets Limited, which is authorised by the Prudential 
Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA.  This material may relate 
to investments or services of a person outside of the UK or to other matters which are not authorised by the PRA nor regulated 
by the FCA and the PRA and further details as to where this may be the case are available upon request in respect of this 
material. Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB. 
The Product is made available in United States and Canada by Citigroup Global Markets Inc., which is a member of FINRA and 
registered with the US Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013.  
Unless specified to the contrary, within EU Member States, the Product is made available by Citigroup Global Markets Europe 
AG ("CGME"), which is regulated by the European Central Bank and the German Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht-BaFin). 
The Product is not to be construed as providing investment services in any jurisdiction where the provision of such services 
would not be permitted.
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Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price 
and/or value and investors may get back less than originally invested. Certain high-volatility investments can be subject to 
sudden and large falls in value that could equal or exceed the amount invested.The yield and average life of CMOs 
(collateralized mortgage obligations) referenced in this Product will fluctuate depending on the actual rate at which mortgage 
holders prepay the mortgages underlying the CMO and changes in current interest rates. Any government agency backing of 
the CMO applies only to the face value of the CMO and not to any premium paid. Certain investments contained in the Product 
may have tax implications for private customers whereby levels and basis of taxation may be subject to change. If in doubt, 
investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or 
other risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal 
advice given it has been prepared without taking account of the objectives, financial situation or needs of any particular 
investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard 
to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to 
obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the 
product.
Card Insights. Where this report references Card Insights data, Card Insights consists of selected data from a subset of Citi’s 
proprietary credit card transactions. Such data has undergone rigorous security protocols to keep all customer information 
confidential and secure; the data is highly aggregated and anonymized so that all unique customer identifiable information is 
removed from the data prior to receipt by the report’s author or distribution to external parties. This data should be considered 
in the context of other economic indicators and publicly available information. Further, the selected data represents only a 
subset of Citi’s proprietary credit card transactions due to the selection methodology or other limitations and should not be 
considered as indicative or predictive of the past or future financial performance of Citi or its credit card business.
Citi Research product may source data from dataCentral. dataCentral is a Citi Research proprietary database, which includes 
the Firm's estimates, data from company reports and feeds from LSEG Data & Analytics. The source for all referenced prices, 
unless otherwise stated, is DataCentral. Past performance is not a guarantee or reliable indicator of future results. Forecasts 
are not a guarantee or reliable indicator of future performance. The printed and printable version of the research report may not 
include all the information <(e.g. certain financial summary information and comparable company data) that is linked to the 
online version available on the Firm's proprietary electronic distribution platforms.
Where included in this report, MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc. 
(MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be 
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an 
"as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party 
involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, 
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without 
limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing 
or compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital International and 
the MSCI indexes are services marks of MSCI and its affiliates. Where data is attributed to Morningstar that data is © 2026 
Morningstar, Inc. All Rights Reserved. That information: (1) is proprietary to Morningstar and/or its content providers; (2) may 
not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content 
providers are responsible for any damages or losses arising from any use of this information.
The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or contain 
hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not 
reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm 
takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained 
therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your 
convenience and information and the content of the linked site does not in any way form part of this document. Accessing 
such website or following such link through the Product or the website of the Firm shall be at your own risk and the Firm shall 
have no liability arising out of, or in connection with, any such referenced website.
© 2026 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi and Arc Design are 
trademarks and service marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights 
reserved. The research data in this report are not intended to be used for the purpose of (a) determining the price of or amounts 
due in respect of (or to value) one or more financial products or instruments and/or (b) measuring or comparing the 
performance of, or defining the asset allocation of a financial product, a portfolio of financial instruments, or a collective 
investment undertaking, and any such use is strictly prohibited without the prior written consent of Citi Research. Any 
unauthorized use, duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, 
redistribution of the Product by electronic mail, posting of the Product on a website or page, and/or providing to a third party a 
link to the Product, is prohibited by law and will result in prosecution. The information contained in the Product is intended 
solely for the recipient and may not be further distributed by the recipient to any third party.
ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST


