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S&P/ASX 200 MLI Lookback 2008-2009 
Capital Protection with the Advantage of Hindsight 
Investment Rationale 
The recent sell off in the Australian market is reflective of investors’ concerns that the Australian market will not be 
immune to the global credit crisis; US recession and the prospects of a slower global economy. The S&P/ASX 200 has 
fallen around 40% since it’s peak in 2007. Citi’s latest research suggests that while there is excellent value in the 
Australian market, the current uncertainty in both local and global markets means it will be difficult to time the absolute 
bottom of the Market. 

For investors interested in gaining exposure to the S&P/ASX200, this investment offers a unique “lookback” feature that 
identifies the lowest entry point over the first six months, hence reducing the risk of market timing in comparison with 
other structures where the observation period can be as little as a single day. 

Indicative terms 
 Maturity: 4 years and 4 months 

 Currency: AUD (USD also available) 

 Capital Protection at Maturity 
 Underlying: S&P/ASX 200 Price Index (“The Index”) 

 Type: Deferred Purchase Agreement 

Structure The MLI Lookback is an innovative product which offers the benefit of hindsight in your 
investment decisions. The built in “lookback” mechanism identifies the lowest point in The 
Index over the first six months and uses this as your entry point. 
 
The powerful concept behind the lookback is that the investor has the priviledge of benefiting 
from favourable market timing. At the end of the investment, the structure offers 100% 
participation to the performance of the Index up to a cap level calculated. 

Underlying Index S&P/ASX 200 

Offer Opens 21 Novemver 2008 

Offer Closes 22 December 2008 at 5:00pm 

Issue Date 31 December 2008 

Maturity Date 30 April 2013 

Minimum Investment Amount AUD $10,000 

Initial Level The closing level of The Index on the Issue Date 

Strike Level The closing level of The Index as observed daily within the Lookback Period 

Lookback Period The six month period following the Issue Date (1 Jan 2009 to 30 June 2009 inclusive) 

Cap Level AUD Series: Expected to range between 50% and 60% 

Index Performance The Index Performance of the MLI is calculated in accordance with the formula below, as the 
average performance of the Index over the three Observation Dates: 
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Average Level The average Index level over the three Observation Dates: 28 February 2013, 31 March 2013 
and 30 April 2013 

Final Value per MLI The Final Value per MLI on the Maturity Date will be the amount calculated as: 
Issue Price x ( 1 + Min [Cap Level, Index Performance]  ) 

Delivery Asset Shares in the Commonwealth Bank of Australia  

Financial Adviser Fees Upfront fee payable by the Issuer of 3.00% (including GST) of the initial Investment Amount. 
This fee will be paid by Citi at no additional cost to Investors. 
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Investment Profile 

 

For more information please call the Structured Sales Desk 1300 30 70 70 

Disclaimer 
This material is made available by Citigroup Global Markets Australia Pty Limited (“Citigroup Global Markets”) ABN 64 003 114 832 and 
AFSL 240992, Participant of the ASX Group and a Participant of the Sydney Futures Exchange Limited.  The Financial Products referred 
to in this document are issued by Citigroup Global Markets. Warrants can be traded on ASX and investors can obtain a copy of the 
relevant Product Disclosure Statement by contacting Citigroup. Investors may also apply for Instalment Warrants under the Product 
Disclosure Statement. This 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. Investors should seek their own 
independent financial advice based on their own circumstances before making a decision. Warrants are not bank deposits or obligations 
of, or guaranteed by, Citibank, N.A., Citibank Pty Limited or any of its affiliates or subsidiaries and are subject to investment risks, 
including the possible loss of the principal amount invested. 
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.  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.  Any prices used herein are historic and may not be available when any order is entered.  All opinions and 
estimates included in this document constitute our judgment as of this date and are subject to change without notice. 
This material does not purport to identify the nature of the specific market or other risks associated with a particular transaction. Before 
entering into a derivative 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. 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. 
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 maters.  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. 
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. This document and its contents are proprietary 
information and products of our firm and may not be reproduced or otherwise disseminated in whole or in part without our written 
consent unless required to by judicial or administrative proceeding. 
Copyright © Citigroup Global Markets Inc., 2004. All rights reserved. Citi is a trademark and service mark of Citicorp or its affiliates and is 
used and registered throughout the world. Any unauthorized use, duplication, redistribution or disclosure is prohibited by law and will 
result in prosecution . 

 

 

Time Horizon (In Years) 1 or less 2 3 4 5 or more Open-ended 

Risk Very Low Low Moderate High Very High Speculative 

Investment Objective Full  
Protection 

Partial 
Protection 

Conditional 
Protection 

No  
Protection Income Growth 

The above table is a quick reference guide to certain parameters of the product relating to maturity, risk and type of investment goals this product will seek to meet.
This is not a recommendation of the product, does not constitute investment advice and should not be construed as doing so. 
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