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Supplementary Product Disclosure Statement

This document is a Supplementary Product Disclosure Statement for the purposes of Part 7.9 of the
Corporations Act (Supplementary), and has been issued by Citigroup Global Markets Australia Pty Limited
(“Citigroup” ABN 64 003 114 832, AFSL 240992) and is guaranteed by Citigroup Global Markets Holdings Inc.

IT SUPPLEMENTS THE COMBINED FINANCIAL SERVICES GUIDE AND PRODUCT DISCLOSURE
STATEMENT DATED 10 JANUARY 2005 (PDS) AND MUST ONLY BE READ IN CONJUNCTION WITH
THAT PDS.

This Supplementary is dated 23 June 2008.
Defined terms in this Supplementary have the same meaning as those terms in the PDS.

This Supplementary has been issued for the purposes of varying the Summary Table in the PDS effective from
23 June 2008 and setting out other relevant information in respect of the Reset Process. The Reset Date is 23
June 2008.

Summary Table

Citi Reset Completion New Loan Indicative Indicative Indicative
Instalment Payment Amount 1st Interest | 2nd Interest Put Option
ASX Code | (Current Loan Amount Amount
Amount)
AGKIOA 2.719 $7.00 | 23-Jun-2010 $13.23 $2.71
ALLIOA 7.000 $5.00 | 23-Jun-2010 $7.22 -$3.77
AMCIOA 3.500 $4.25 | 23-Jun-2010 $6.54 -$0.29
AMPIOA 4.571 $4.50 | 23-Jun-2010 $7.47 -$1.26
ANZIOA 14.000 $14.00 | 23-Jun-2010 $23.00 -$3.67
ASXIOA 16.500 $20.00 | 23-Jun-2010 $35.46 -$2.01
AWCIOA 3.750 $3.50 | 23-Jun-2010 $6.31 -$1.18
AXAIOA 3.500 $3.50 | 23-Jun-2010 $5.75 -$0.88
BBGIOA 8.000 $7.50 | 23-Jun-2010 $11.70 -$2.67
BHPIOA 16.000 $27.50 | 23-Jun-2010 $46.50 $3.70
BLDIOA 5.000 $3.50 | 23-Jun-2010 $5.84 -$2.50
BNBIOA 10.000 $9.00 | 23-Jun-2010 $15.83 -$4.08
BSLIOA 4.000 $7.00 | 23-Jun-2010 $11.00 $0.82
BXBIOA 5.619 $6.00 | 23-Jun-2010 $8.80 -$1.38
CBAIOA 24.000 $30.00 | 23-Jun-2010 $43.92 -$2.75
CSLIOA 10.000 $23.00 | 23-Jun-2010 $39.92 $7.55
CWNIOA 2.230 $6.00 | 23-Jun-2010 $11.03 $2.18
FCLIOA 1.250 $1.30 | 23-Jun-2010 $1.80 -$0.37
FGLIOA 3.000 $3.00 | 23-Jun-2010 $5.03 -$0.75
FXJIOA 2.000 $2.00 | 23-Jun-2010 $3.42 -$0.60
GCLIOA 1.750 $5.50 | 23-Jun-2010 $10.94 $2.46
IAGIOA 3.000 $2.50 | 23-Jun-2010 $4.33 -$1.18
LLCIOA 7.250 $7.50 | 23-Jun-2010 $12.28 -$1.70
MAPIOA 1.750 $2.00 | 23-Jun-2010 $3.10 -$0.34
MIGIOA 1.367 $1.75 | 23-Jun-2010 $2.93 -$0.12
MQGIOA 36.000 $40.00 | 23-Jun-2010 $61.60 -$9.15
NABIOA 20.000 $18.00 | 23-Jun-2010 $32.24 -$6.63
NCMIOA 9.846 $16.00 | 23-Jun-2010 $30.76 $2.12
ORIIOA 12.500 $18.00 | 23-Jun-2010 $28.40 $0.81
OSTIOA 2.000 $4.00 | 23-Jun-2010 $6.28 $0.94
OXRIOA 1.88 $2.04 | 23-Jun-2010 $10.47 -$1.53
PBGIOA 1.250 $1.25 | 23-Jun-2010 $1.90 -$0.41
PMMIOA 3.000 $9.00 | 23-Jun-2010 $16.50 $2.88
QANIOA 1.588 $2.00 | 23-Jun-2010 $3.41 -$0.21
QBEIOA 12.000 $15.00 | 23-Jun-2010 $25.40 -$1.01




RIOIOA 42.500 $85.00 | 23-Jun-2010 $146.52 $20.08
SGBIOA 15.000 $17.00 | 23-Jun-2010 $26.65 -$2.73
SLFIOA 10.000 $10.00 | 23-Jun-2010 $16.03 -$9.02
STOIOA 6.000 $10.50 | 23-Jun-2010 $18.15 $1.53
STWIOA 27.000 $35.00 | 23-Jun-2010 $56.36 -$30.29
SUNIOA 9.245 $8.50 | 23-Jun-2010 $15.20 -$2.93
TAHIOA 8.500 $7.00 | 23-Jun-2010 $11.13 -$3.38
TCLIOA 3.500 $4.00 | 23-Jun-2010 $6.55 -$0.54
TLSIOA 2.000 $2.75 | 23-Jun-2010 $4.58 $0.09
VBAIOA 0.850 $0.50 | 23-Jun-2010 $0.83 -$0.45
WANIOA 4.500 $6.00 | 23-Jun-2010 $10.10 -$0.02
WBCIOA 12.500 $16.00 | 23-Jun-2010 $25.97 -$0.69
WDCIOA 8.990 $12.00 | 23-Jun-2010 $17.50 -$0.62
WESIOA 16.969 $22.00 | 23-Jun-2010 $38.10 -$0.32
WOWIOA 10.000 $17.00 | 23-Jun-2010 $28.30 $2.86
WPLIOA 24.000 $34.00 | 23-Jun-2010 $59.43 $1.19

Trading on the ASX

The IOA Series Citi Reset Instalments will commence trading on the ASX on or about 24 June 2008 on a
deferred settlement basis. The I0A Series Citi Re set Instalments will commence trading on a normal (T+3)
basis on 8 July 2008. The table below sets out the rele vant dates for the initial trading of the IOA Series Citi
Reset Instalments during the Reset Process:

Commencement of deferred settlement trading for | 24 June 2008
IOA Series Citi Reset Instalments

Last date of deferred settlement trading for IOA 7 July 2008
Series Citi Reset Instalments
First date of normal (T+3) trading for IOA Series 8 July 2008

Citi Reset Instalments

First settlement date of deferred settlement trades | 11 July 2008
for IOA Series Citi Reset Instalments

If you acquire an IOA Series Reset Instalment on the ASX during the deferred settlement perlOA (from 24 June
2008 to 8 July 2008), you will not be required to pay the First Instalment until the deferred settlement date,
which will be 11 July 2008. Similarly, if you sell your 10A Series Citi Reset Instalment on the ASX during the
deferred settlement period, you will not receive the sale proceeds until 11 July 2008.

The ASX codes for the various I0A Series Citi Reset Instalments will contain DOD instead of IOA. The ASX
codes will revert back to IOA on 8July 2007 when the I0A Series Citi Reset Instalments commence trading on
a normal (T+3) basis again.

Cash Applicants
Cash Applicants can still apply using the Cash Application in the PDS.

ASIC AND ASX

This Supplementary is not required to be and will not be lodged with ASIC, Citigroup will notify ASIC that this
Supplementary is in use in accordance with section 1015D of the Corporations Act. Neither ASIC nor ASX
takes any responsibility for the contents of this Supplementary or the Citi Instalments.

THIS DOCUMENT IS NOT INVESTMENT ADVICE

This is an important document and should be read in its entirety before any decision is made to apply for or
acquire the Citi Instalments. This Supplementary should be read in conjunction with the PDS. The
information provided in this Supplementary is not financial product advice and has been prepared without
taking into account your personal investment objectives or financial situation. Accordingly, nothing in this
Supplementary is a recommendation by Citigroup, its associates or any other person to invest in the Citi
Instalments or in the Underlying Shares. YOU SHOULD CONTACT YOUR STOCKBROKER OR OTHER
PROFESSIONAL FINANCIAL ADVISER BEFORE MAKING ANY DECISION TO INVEST IN THE CITI
INSTALMENTS, AND TAKE INTO ACCOUNT YOUR OWN PERSONAL INVESTMENT OBJECTIVES AND
FINANCIAL SITUATION.
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This document is a Supplementary Product Disclosure Statement for the purposes of Part 7.9 of the Corporations Act
(Supplementary), and has been prepared and issued by Citigroup Global Markets Australia Pty Limited (ABN 64 003 114
832/ AFSL 240992).

IT SUPPLEMENTS THE COMBINED FINANCIAL SERVICES GUIDE AND PRODUCT DISCLOSURE STATEMENT
DATED 10 JANUARY 2005 IN RELATION TO RESET INSTALMENT WARRANTS (“PDS”) AND MUST ONLY BE
READ IN CONJUNCTION WITH THAT PDS AND ANY OTHER SUPPLEMENTARY PRODUCT DISCLOSURE
STATEMENT RELATING TO THAT PDS.

This Supplementary is dated 5 June 2008. Defined terms in this Supplementary have the same meaning as those terms in
the PDS.

Section 4.7 of the PDS noted that an investment in Instalment Warrants is subject to a change of law risk and tax risk. On
13 May 2008 the Government announced in the 2008-09 budget that it proposes to change the capital protected
borrowing provisions and this Supplementary has been issued to supplement the taxation information in the PDS following
this announcement.

This Supplementary supplements the PDS by deleting Section 5 of the PDS up to and including Section 5.2.4 of the PDS
and inserting in substitution the following text:

“SECTION 5 — Taxation summary

This section is intended only as a general summary of some of the taxation consequences arising for potential
Holders who are Australian resident taxpayers including individuals, companies and complying superannuation
funds who hold Citi Reset Instalments on capital account (ie not on revenue account or as trading stock) for tax
purposes. Whether Citi Reset Instalments are held on capital account or revenue account will depend on the
Holder’s individual circumstances. (For example, Holders who acquire Citi Reset Instalments for the purpose of
exercising them and holding the Underlying Parcel for long term investment will generally hold Citi Reset
Instalments on capital account. In contrast, Holders who acquire Citi Reset Instalments in the ordinary course of
their business or, for the purpose of disposing of them at a profit, will generally hold them on revenue account.)

This section is necessarily general in nature and does not take into account the specific taxation circumstances
of each potential Holder. Potential Holders should not rely on this section and should obtain specific taxation
advice referable to their own circumstances prior to making any investment decision.

Except as specifically indicated below, this section is based on law and Australian Taxation Office (“ATO”)
practice that is current as at 20 May 2008. Potential Holders should seek their own advice on any changes in the
law or administrative interpretation after this date which may affect the tax consequences of investing in Citi
Reset Instalments.

On 20 September 2007, the Government introduced into Parliament a bill which proposes changes to the taxation
of financial arrangements (“TOFA”). The bill has lapsed, but the current Government has announced that the bill
will be reintroduced into Parliament at some point. The TOFA proposals will impact upon the tax treatment of a
wide range of financial transactions. However, as currently announced, the proposed rules should not
mandatorily apply to Citi Reset Instalments acquired before 1 July 2009.

Potential Holders should be aware that any changes to TOFA before enactment occurs may impact on the tax
implications applicable to the Citi Reset Instalments.

This section does not cover the taxation consequences of extraordinary events occurring in relation to the
Underlying Securities, including Special Dividends, Corporate Actions, Takeover Events and reconstructions of
the Citi Reset Instalments.

Finally, the comments below are premised on the basis that, notwithstanding that the Underlying Securities are

held on trust by the Trustee, the Holder is effectively treated as holding the Underlying Securities for capital
gains tax purposes. The ATO has released a draft public ruling (TR 2004/D25) which casts some doubt as to
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whether this will be the case for Holders in all circumstances. However, the ATO has accepted in product rulings
that holders under other instalment warrants are effectively treated as holding the Underlying Securities for
capital gains tax purposes. Submissions have been made to the ATO seeking clarification on this issue
generally, but certainty as to the ATO approach will only be achieved when a final ruling is issued.

5.1 ACQUIRING YOUR CITI RESET INSTALMENTS

This section 5.1 applies differently to Holders depending on when they acquired their Citi Reset Instalments:

. Holders who acquired their Citi Reset Instalments before 1 July 2007 should refer to Part A below; and

. Holders who acquired their Citi Reset Instalments on or after 1 July 2007 should refer to Part B below.

A. HOLDERS WHO ACQUIRED THEIR CITI RESET INSTALMENTS PRIOR TO 1 JULY 2007

51.1 Issue of Citi Reset Instalments

Applying for and being issued Citi Reset Instalments does not give rise to any immediate tax consequences for a Holder
(for example, a Holder cannot deduct any amount for acquiring the Citi Reset Instalments). Rather, the Holder acquires
two assets for capital gains tax (CGT) purposes, being the beneficial interest in the Underlying Shares and the Put Option.

Acquiring Citi Reset Instalments establishes the cost base for a Holder’s beneficial interest in the Underlying Shares. The
cost base will be relevant to the CGT consequences for the Holder when the Citi Reset Instalments are sold, exercised,
terminated, expire or if Citigroup exercises its power of sale under the Security Interest. The Holder’s cost base for their
beneficial interest in the Underlying Shares will include:

. for Cash Applicants, the First Instalment and the amount of the Loan applied to purchase the Underlying Shares.

. for Shareholder Applicants, the Holder’s existing cost base for the Underlying Shares.

. for Rollover Applicants, the Holder’s existing cost base for the beneficial interest in the Underlying Shares of the
Rollover Instalment. That cost base would not be affected by payments made to Citigroup or received from

Citigroup in respect of the Loan.

For Cash Applicants, Shareholder Applicants and Rollover Applicants, the Holder’s cost base for the Underlying Shares
will also include:

. the cost base of the Put Option (see below) if the Put Option is ultimately exercised; and

. the Early Repayment Fee (if the Holder exercises the Citi Reset Instalments before the Maturity Date).

The amount treated as the Holder’s cost base for the Put Option should be equal to the Put Option fee (which is included
in the Borrowing Fee).

5.1.2 Purchasing your Citi Reset Instalments on the ASX

Purchasing Citi Reset Instalments on the ASX gives rise to consequences similar to those for a Cash Applicant. That is,
purchasing the Citi Reset Instalments establishes the cost base for the Holder’s beneficial interest in the Underlying
Shares and the Put Option.

The cost base of the Underlying Shares will be relevant to the CGT consequences for the Holder when the Citi Reset
Instalments are sold, exercised, terminated, expire or if Citigroup exercises its power of sale under the Security Interest.
The Holder’s cost base for their beneficial interest in the Underlying Shares will include the purchase price of the Citi
Instalment, any brokerage and the amount of the Holder’s Loan that is applied to repay the transferring Holder’s loan, less
the amount treated as the cost of acquiring the Put Option.
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For Holders who purchase their Citi Reset Instalments on the ASX before 1 July 2007, the amount treated as the cost of
acquiring their Put Option is to be determined under Division 247 of the Income Tax Assessment Act 1997 (the “capital
protected borrowing provisions”) as follows:

. if the market value of the Underlying Shares at the time of purchase is greater than the amount of the Loan - the
cost of the Put Option will be the market value of the Citi Reset Instalment plus the Loan amount less the sum of the
market value of the Underlying Shares and the prepaid interest; or

. if the market value of the Underlying Shares at the time of purchase is equal to or less than the amount of the Loan
— the cost of the Put Option will be the market value of the Citi Reset Instalment less the prepaid interest.

B. HOLDERS WHO ACQUIRED THEIR CITI RESET INSTALMENTS ON OR AFTER 1 JULY 2007

5.1.3 Issue of Citi Reset Instalments

Applying for and being issued Citi Reset Instalments does not give rise to any immediate tax consequences for a Holder
(for example, a Holder cannot deduct any amount for acquiring the Citi Reset Instalments). Rather, the Holder acquires
two assets for capital gains tax (CGT) purposes, being the beneficial interest in the Underlying Shares and the Put Option.

Acquiring Citi Reset Instalments establishes the cost base for a Holder’s beneficial interest in the Underlying Shares. The
cost base will be relevant to the CGT consequences for the Holder when the Citi Reset Instalments are sold, exercised,
terminated, expire or if Citigroup exercises its power of sale under the Security Interest. The Holder’s cost base for their
beneficial interest in the Underlying Shares will include:

. for Cash Applicants, the First Instalment and the amount of the Loan applied to purchase the Underlying Shares.

. for Shareholder Applicants, the Holder’s existing cost base for the Underlying Shares.

. for Rollover Applicants, the Holder’s existing cost base for the beneficial interest in the Underlying Shares of the
Rollover Instalment. That cost base would not be affected by payments made to Citigroup or received from
Citigroup in respect of the Loan.

For Cash Applicants, Shareholder Applicants and Rollover Applicants, the Holder’s cost base for the Underlying Shares
will also include:

. the cost base of the Put Option (see below) if the Put Option is ultimately exercised; and

. the Early Repayment Fee (if the Holder exercises the Citi Reset Instalments before the Maturity Date).

The amount treated as the Holder’s cost base for the Put Option is the aggregate of the Put Option fee and the amount (if
any) determined by applying the appropriate method statement or formula in s.247-20 of the Income Tax Assessment Act
1997 (the “capital protected borrowing provisions”). Broadly, an amount may be treated for an income year under
s.247-20 as being incurred for a put option if the total incurred for the income year for interest and capital protection
exceeds the amount arrived at by applying the relevant benchmark rate to the Loan amount and subtracting the Put
Option fee.

Currently, the relevant benchmark rate is the Reserve Bank of Australia’s Indicator Rate for Personal Unsecured Loans —
Variable Rate (the “Current Benchmark Rate”).

Importantly, the Government has announced in the 2008-09 budget that it will change the benchmark rate to the —
historically much lower - indicator variable rate for standard housing loans (the “Proposed Benchmark Rate”). Although

certainty can only be achieved once the legislation giving effect to this announcement is available, it is understood that:

. the Proposed Benchmark Rate will apply to Citi Reset Instalments acquired after 7.30 pm (AEST) on 13 May 2008 -
even if they are issued under a PDS dated before that time; and

. the Current Benchmark Rate will continue to apply for a maximum of five years to Citi Reset Instalments acquired
before that time. If the unexpired term of such Citi Reset Instalments ends after 13 May 2013, then it is understood
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that the Proposed Benchmark Rate will apply after 13 May 2013 if the Citi Reset Instalments have been
continuously held since 13 May 2008.

5.1.4 Purchasing your Citi Reset Instalments on the ASX

Purchasing Citi Reset Instalments on the ASX gives rise to consequences similar to those for a Cash Applicant. That is,
purchasing the Citi Reset Instalments establishes the cost base for the Holder’s beneficial interest in the Underlying
Shares and the Put Option.

The cost base of the Underlying Shares will be relevant to the CGT consequences for the Holder when the Citi Reset
Instalments are sold, exercised, terminated, expire or if Citigroup exercises its power of sale under the Security Interest.
The Holder’s cost base for their beneficial interest in the Underlying Shares will include the purchase price of the Citi
Reset Instalment, any brokerage and the amount of the Holder’s Loan that is applied to repay the transferring Holder’s
loan, less the amount treated as the cost of acquiring the Put Option.

For Holders who purchase their Citi Reset Instalments on the ASX on or after 1 July 2007, the amount treated as the cost
base for their Put Option will be the amount reasonably attributed to the acquisition of the Put Option under the CGT cost
base provisions. Whether any additional amount is to be treated under the capital protected borrowing provisions as
being incurred for the Put Option is to be determined by applying the formula in s.247-20 (refer section 5.1.31).

5.2 HOLDING YOUR CITI RESET INSTALMENTS

This section 5.2 also applies differently to Holders depending on when they acquired their Citi Reset Instalments:

. Holders who acquired their Citi Reset Instalments before 1 July 2007 should refer to Part A below; and

. Holders who acquired their Citi Reset Instalments on or after 1 July 2007 should refer to Part B below.

A. HOLDERS WHO ACQUIRED THEIR CITI RESET INSTALMENTS PRIOR TO 1 JULY 2007

5.21 Interest deductibility

Taxpayers are generally entitled to deductions for interest on borrowed funds that are used for income producing
purposes such as acquiring income producing assets like Australian shares.

The Loan to Cash Applicants and Holders who acquire Citi Reset Instalments on the ASX is applied to acquire a
beneficial interest in the Underlying Shares. Those Securities typically produce dividends and/or distributions which are
included in the assessable income of the Holder. Accordingly, subject to the comments below concerning capital
protected products, if the Citi Reset Instalments are acquired by a Holder for the purpose of deriving assessable
dividends, then interest on the Loan should be deductible to the Holder. Also, interest on the Loan should be deductible
for:

. Shareholder Applicants provided that the borrowed funds are used wholly for income producing purposes; and

. Rollover Applicants provided that, if the Loan exceeds the total of the Final Instalment on the Rollover Instalment,
the Interest Component and the Borrowing Fee, then the excess is used wholly for income producing purposes.

Interest on the Loan will not be deductible if incurred by the Holder solely for the purpose of deriving capital gains.

Where a Holder receives a Reset Cashback Amount (which is not reinvested in Citi Reset Instalments) that is funded by a
New Loan (refer section 5.4), a deduction for the interest on that part of the New Loan referable to this Reset Cashback
Amount will only be available to the extent that the Reset Cashback Amount received is used for income producing

purposes.

No part of the interest should be denied deductibility by virtue of the capital protected borrowing provisions.
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5.2.2 Prepayment of interest

Interest on the Loan accrues from day to day, but is prepaid to the end of the Interest Period, which is expected to be 12
months or less from the Drawdown Date or subsequent Interest Date. Based on the position taken and assumptions
made by the ATO in product rulings relating to similar instalment warrants, Holders who are individuals (who do not incur
the interest in carrying on a business) and STS taxpayers should be entitled to claim a deduction for the prepaid Interest
Amount in the tax year when the prepayment is made. Other Holders will also be able to do so if either:

. the total prepaid Interest Amount is less than $1,000; or

. the Interest Period ends in the same tax year as the Drawdown Date.

For other Holders, interest deductions will be spread across tax years by reference to the number of days in the period
from the Drawdown Date or Interest Date to the end of the Interest Period that falls in each tax year.

5.2.3 Early Repayment Fee

If a Holder exercises Citi Reset Instalments prior to the Maturity Date an Early Repayment Fee will be payable by the
Holder. This fee is equivalent to the amount that is effectively refundable to the Holder to compensate them for interest
that the Holder has prepaid in relation to the unexpired period of the Loan.

The Early Repayment Fee and the right to a refund are economically offset, which has two tax consequences. Firstly, the
amount of the refunded prepaid interest (which will equal the Early Repayment Fee) will be required to be included in the
Holder’s assessable income in the tax year in which the early repayment occurs. Secondly, the amount of the Early
Repayment Fee will be included in the cost base for the Holder’s beneficial interest in the Underlying Shares.

5.24 Borrowing Fee

The Borrowing Fee includes a fee for the grant of the Put Option. The Put Option fee will not be deductible but will
instead form part of the cost base for the Put Option. This is relevant to the CGT consequences for the Holder when the
Citi Reset Instalments are sold, exercised, terminated, expire or if Citigroup exercises its power of sale under the Security
Interest (see below).

A Holder will be entitled to deduct the remainder (if any) of the Borrowing Fee to the extent that it is incurred to borrow
money for income producing purposes, provided that no additional amount incurred in respect of their Citi Reset
Instalments is treated under the Capital Protected Borrowing Bill as being incurred for the Put Option (see 5.1.1).
However, if the Maturity Date is in a subsequent tax year, then the deduction available will be spread across each tax year
by reference to the number of days in that period that fall in each tax year.

B. HOLDERS WHO ACQUIRED THEIR CITI RESET INSTALMENTS ON OR AFTER 1 JULY 2007

5.2.5 Interest deductibility

Taxpayers are generally entitled to deductions for interest on borrowed funds that are used for income producing
purposes such as acquiring income producing assets like Australian shares.

The Loan to Cash Applicants and Holders who acquire Citi Reset Instalments on the ASX is applied to acquire a
beneficial interest in the Underlying Shares. Those Securities typically produce dividends and/or distributions which are
included in the assessable income of the Holder. Accordingly, subject to the comments below concerning capital
protected products, if the Citi Reset Instalments are acquired by a Holder for the purpose of deriving assessable
dividends, then interest on the Loan should be deductible to the Holder. Also, interest on the Loan should be deductible
for:

. Shareholder Applicants provided that the borrowed funds are used wholly for income producing purposes; and

. Rollover Applicants provided that, if the Loan exceeds the total of the Final Instalment on the Rollover Instalment,
the Interest Component and the Borrowing Fee, then the excess is used wholly for income producing purposes.
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Interest on the Loan will not be deductible if incurred by the Holder solely for the purpose of deriving capital gains.

Where a Holder receives a Reset Cashback Amount (which is not reinvested in Citi Reset Instalments) that is funded by a
New Loan (refer section 5.4), a deduction for the interest on that part of the New Loan referable to this Reset Cashback
Amount will only be available to the extent that the Reset Cashback Amount received is used for income producing
purposes.

No part of the interest should be denied deductibility by virtue of the capital protected borrowing provisions provided that
no additional amount incurred in respect of their Citi Reset Instalments is treated under those provisions as being incurred
for the Put Option (see 5.1.3 and 5.14).

5.2.6 Prepayment of interest

Interest on the Loan accrues from day to day, but is prepaid to the end of the Interest Period, which is expected to be 12
months or less from the Drawdown Date or subsequent Interest Date. Based on the position taken and assumptions
made by the ATO in product rulings relating to similar instalment warrants, Holders who are individuals (who do not incur
the interest in carrying on a business) and STS taxpayers should be entitled to claim a deduction for the prepaid Interest
Amount in the tax year when the prepayment is made. Other Holders will also be able to do so if either:

. the total prepaid Interest Amount is less than $1,000; or

. the Interest Period ends in the same tax year as the Drawdown Date.

For other Holders, interest deductions will be spread across tax years by reference to the number of days in the period
from the Drawdown Date or Interest Date to the end of the Interest Period that falls in each tax year.

5.2.7 Early Repayment Fee

If a Holder exercises Citi Reset Instalments prior to the Maturity Date an Early Repayment Fee will be payable by the
Holder. This fee is equivalent to the amount that is effectively refundable to the Holder to compensate them for interest
that the Holder has prepaid in relation to the unexpired period of the Loan.

The Early Repayment Fee and the right to a refund are economically offset, which has two tax consequences. Firstly, the
amount of the refunded prepaid interest (which will equal the Early Repayment Fee) will be required to be included in the
Holder’s assessable income in the tax year in which the early repayment occurs. Secondly, the amount of the Early
Repayment Fee will be included in the cost base for the Holder’s beneficial interest in the Underlying Shares.

5.2.8 Borrowing Fee

The Borrowing Fee includes a fee for the grant of the Put Option. The Put Option fee will not be deductible but will
instead form part of the cost base for the Put Option. This is relevant to the CGT consequences for the Holder when the
Citi Reset Instalments are sold, exercised, terminated, expire or if Citigroup exercises its power of sale under the Security
Interest (see below).

A Holder will be entitled to deduct the remainder (if any) of the Borrowing Fee to the extent that it is incurred to borrow
money for income producing purposes, provided that no additional amount incurred in respect of their Citi Reset
Instalments is treated under the Capital Protected Borrowing Bill as being incurred for the Put Option (see 5.1.3 and
5.1.4). However, if the Maturity Date is in a subsequent tax year, then the deduction available will be spread across each
tax year by reference to the number of days in that period that fall in each tax year.”

In addition to the above amendments, this Supplementary supplements the PDS by deleting Section 4.7 of the PDS and
inserting in substitution the following text:

“Section 5 contains a taxation summary based on current Australian taxation laws. Prospective Holders should read this
carefully and also monitor any taxation changes.”
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ASIC and ASX

This Supplementary is not required to be and will not be lodged with ASIC. Citigroup will notify ASIC that this
Supplementary is in use in accordance with section 1015D of the Corporations Act. Neither ASIC nor ASX takes any
responsibility for the contents of this Supplementary or the Citi Reset Instalments. The Citi Reset Instalments referred to in
the PDS are able to be traded on the ASX.

THIS DOCUMENT IS NOT INVESTMENT ADVICE

This Supplementary and the PDS are important documents and should be read in their entirety before any
decision is made to apply for or acquire the Citi Reset Instalments. The information provided in this
Supplementary and the PDS is not financial product advice and has been prepared without taking into account
your personal investment objectives or financial situation. Accordingly, nothing in this Supplementary or the
PDS is a recommendation by Citigroup, its associates or any other person to invest in the Citi Reset Instalments
or in the Underlying Shares. YOU SHOULD CONTACT YOUR STOCKBROKER OR OTHER PROFESSIONAL
FINANCIAL ADVISER BEFORE MAKING ANY DECISION TO INVEST IN THE WARRANTS, AND TAKE INTO
ACCOUNT YOUR OWN PERSONAL INVESTMENT OBJECTIVES AND FINANCIAL SITUATION.

YOU SHOULD READ THIS SUPPLEMENTARY AND THE ENTIRE PDS AND CONTACT YOUR STOCKBROKER OR
OTHER PROFESSIONAL FINANCIAL ADVISER BEFORE MAKING ANY INVESTMENT DECISION.

spds_instalments(ioa_series) 20050110_20080605
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This document is a Supplementary Product Disclosure Statement for the purposes of Part 7.9 of the Corporations Act
(Supplementary), and has been issued by Citigroup Global Markets Australia Pty Limited.

IT SUPPLEMENTS THE COMBINED FINANCIAL SERVICES GUIDE AND PRODUCT DISCLOSURE STATEMENT
DATED 10 JANUARY 2005 AND MUST ONLY BE READ IN CONJUNCTION WITH THAT PDS.

This Supplementary is dated 17 December 2007.
Defined terms in this Supplementary have the same meaning as those terms in the PDS.

This Supplementary has been issued for the purposes of varying the Warrant Code and Underlying Security of the
specified Series of Warrants. The details of the Warrants and the revised Terms appear in the table below.

Oid New
Warrant Warrant Old New

ASX ASX Old Underlying New Underlying Underlying Underlying Final Issue

Code Code Security Security ASX Code ASX Code Instalment Size

Publishing &
PBLIOA CWNIOA Broadcasting Crown Limited PBL CWN $2.23 10MM
Limited
ASIC and ASX

This Supplementary is not required to be and will not be lodged with ASIC. Citigroup will notify ASIC that this
Supplementary is in use in accordance with section 1015D of the Corporations Act. Neither ASIC nor ASX takes any
responsibility for the contents of this Supplementary or the Warrants.

THIS DOCUMENT IS NOT INVESTMENT ADVICE

This is an important document and should be read in its entirety before any decision is made to apply for or
acquire the Warrants. The information provided in this PDS is not financial product advice and has been
prepared without taking into account your personal investment objectives or financial situation. Accordingly,
nothing in this PDS is a recommendation by Citigroup, its associates or any other person to invest in the
Warrants or in the Securities that make up an Underlying Parcel. YOU SHOULD CONTACT YOUR
STOCKBROKER OR OTHER PROFESSIONAL FINANCIAL ADVISER BEFORE MAKING ANY DECISION TO INVEST
IN THE WARRANTS, AND TAKE INTO ACCOUNT YOUR OWN PERSONAL INVESTMENT OBJECTIVES AND
FINANCIAL SITUATION.

INVESTORS SHOULD NOTE THAT AN INVESTMENT IN TURBO WARRANTS REPRESENTS A GREATER DEGREE
OF RISK THAN AN INVESTMENT IN REGULAR EQUITY WARRANTS. IN PARTICULAR, INVESTORS SHOULD
NOTE THAT IF A BARRIER LEVEL IS TRIGGERED DURING THE LIFE OF A WARRANT, INVESTORS MAY LOSE
THEIR ENTIRE INVESTMENT. YOU SHOULD READ THIS ENTIRE PDS AND CONTACT YOUR STOCKBROKER OR
OTHER PROFESSIONAL FINANCIAL ADVISER BEFORE MAKING ANY DECISION TO INVEST.
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This document is a Combined Financial Services Guide and
Product Disclosure Statement (PDS) for the purposes of Part
7.9 of the Corporations Act and the Corporations Regulations,
and has been issued by Citigroup Global Markets Australia Pty
Limited.

This PDS is dated 10 January 2005.

This PDS is not required to be and will not be lodged with ASIC.
ASIC takes no responsibility for the contents of this PDS or the
Citi Reset Instalments. Citigroup will notify ASIC that this PDS
is in use in accordance with Section 1015D of the Corporations
Act.

This PDS complies with Section 10 of the Market Rules as
varied or waived by ASX. ASX takes no responsibility for the
contents of this PDS or the Citi Reset Instalments.

Information in this PDS may change from time to time. Where
those changes are not materially adverse to Holders, Citigroup
may provide that information on its website
www.citiwarrants.com.au. Citigroup will provide Holders with a
paper copy of that information, free of charge, on request.

THIS DOCUMENT IS NOT INVESTMENT ADVICE.

This is an important document and should be read in its
entirety before any decision is made to apply for or acquire
the Citi Reset Instalments. The information provided in this
PDS is not financial product advice and has been prepared
without taking into account your personal investment
objectives or financial situation. Accordingly, nothing in this
PDS is a recommendation by Citigroup, its associates or any
other person to invest in the Citi Reset Instalments or in the
Underlying Shares. YOU SHOULD CONTACT YOUR
STOCKBROKER OR OTHER PROFESSIONAL FINANCIAL
ADVISER BEFORE MAKING ANY DECISION TO INVEST IN
THE CITI RESET INSTALMENTS, AND TAKE INTO
ACCOUNT YOUR OWN PERSONAL INVESTMENT
OBJECTIVES AND FINANCIAL SITUATION.

ASX Booklets

The ASX publishes a number of booklets in relation to
warrants, which can be downloaded free of charge from the
ASX website www.asx.com.au. Investors are encouraged to
read these booklets and the information that is available on
the ASX website in relation to warrants, to understand the
different types of warrants, the terms and conditions under
which warrants are issued and the operation of the warrants
market in general.

Overseas Distribution

Neither the Citi Reset Instalments nor this PDS have been or
will be registered in any jurisdiction outside of Australia. The
offer of Citi Reset Instalments under this PDS is only made to
Australian residents located in Australia. The distribution of
this PDS in jurisdictions outside Australia may be restricted by

law. Persons who obtain this PDS in jurisdictions outside
Australia should seek advice on and observe such restrictions.
Any failure to comply with these restrictions may constitute a
violation of applicable securities laws. This PDS does not
constitute an offer or an invitation in any place outside
Australia where, or to any person to whom, it would be
unlawful to make such an offer or invitation. Neither the Citi
Reset Instalments or this PDS will be registered under the
United States Securities Act of 1933 and may not be offered or
sold in the United States or to, or for the account of, or the
benefit of, US Persons. On the exercise of a Citi Reset
Instalment the Holder represents and warrants that the Citi
Reset Instalment is neither directly or indirectly held in favour
of a US Person.

Role of Entities

No Entity has been involved in the preparation of this PDS and
no Entity has provided any information to Citigroup for the
purposes of the preparation of this PDS. Any information about
an Entity that appears in this PDS is information that is
publicly available. Citigroup has not verified any information
about an Entity that appears in this PDS.

Citigroup takes no responsibility and accepts no liability for,
and makes no representation or warranty (whether express or
implied) as to the accuracy or completeness of any information
about an Entity in this PDS. Potential Holders should make
their own enquiries.

Any reference to an Entity in this PDS is only for the purpose
of identifying the Underlying Shares and the Entity that issued
those Securities. The references are not an express or implied
endorsement of the Citi Reset Instalments by an Entity. No
Entity accepts any responsibility for any statement in this PDS.
No Entity or authorised officer of an Entity has authorised the
issue of or any statement in this PDS. No Entity has given its
consent to be named in this PDS.

Cooling-off Period

There is no cooling off period when you buy or sell the Citi
Reset Instalments issued under this PDS.

Electronic Documents

A copy of this PDS is available online at www.citiwarrants.com.au.
If this PDS is accessed electronically, it must be downloaded in
its entirety. A paper copy of this PDS will be provided, free of
charge, on request. A copy of this PDS is also available on the
ASX website www.asx.com.au.

Glossary

Section 8 contains definitions of certain terms used in this
PDS.



CITI RESET INSTALMENTS - Supplementary Product Disclosure Statement

Supplementary Product Disclosure Statement

This document is a Supplementary Product Disclosure Statement for the purposes of Part 7.9 of the
Corporations Act (Supplementary), and has been issued by Citigroup Global Marks Australia Pty Limited
(ABN 64 003 114 832/AFSL 2 240992) and is guaranteed by Citigroup Global Markets Holdings Inc.

IT SUPPLEMENTS THE COMBINED FINANCIAL SERVICES GUIDE AND PRODUCT DISCLOSURE STATEMENT
DATED 10 JANUARY 2005 (PDS) AND MUST ONLY BE READ IN CONJUNCTION WITH THAT PDS.

This Supplementary is dated 22 February 2005.

Defined terms in this Supplementary have the same meaning as those terms in the PDS.

This Supplementary has been issued for the purposes of varying the Final Instalment of the specified Series of
Citi Reset Instalments. The details of the Citi Reset Instalments and the revised Final Instalment appear in the table
below:

ASX Code Underlying Security Underlying (Initial) Interest Reset Date
ASX Code Final Date
Instalment
AMC 4.75

AMCIOA Amcor Limited 23-Jun-05 23-Jun-06 10 million

QANIOA Qantas Airways Limited QAN 2.50 23-Jun-05 23-Jun-06 10 million

WESIOA Wesfarmers Limited WES 22.00 23-Jun-05 23-Jun-06 10 million

WOWIOA Woolworths Limited WOow 8.50 23-Jun-05 23-Jun-06 10 million
ASIC AND ASX

This Supplementary is not required to be and will not be lodged with ASIC, Citigroup will notify ASIC that this
Supplementary is in use in accordance with section 1015D of the Corporations Act. Neither ASIC nor ASX takes any
responsibility for the contents of this Supplementary or the Citi Reset Instalments.

THIS DOCUMENT IS NOT INVESTMENT ADVICE

This is an important document and should be read in its entirety before any decision is made to apply for or
acquire the Citi Reset Instalments. The information provided in this Supplementary is not financial product
advice and has been prepared without taking into account your personal investment objectives or financial
situation. Accordingly, nothing in this Supplementary is a recommendation by Citigroup, its associates or any
other person to invest in the Citi Reset Instalments or in the Underlying Shares. YOU SHOULD CONTACT
YOUR STOCKBROKER OR OTHER PROFESSIONAL FINANCIAL ADVISER BEFORE MAKING ANY DECISION TO
INVEST IN THE CITI RESET INSTALMENTS, AND TAKE INTO ACCOUNT YOUR OWN PERSONAL INVESTMENT
OBJECTIVES AND FINANCIAL SITUATION.
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Investment Overview

Issuer
Guarantor

Description

Reset Mechanism

Instalment Payments

Gearing

Investment Term

Minimum Investment Amount
ASX Listing

ASX Code

Offer Opens

Interest Dates

Reset Dates

Maturity Date

Citigroup Global Markets Australia Pty Limited
Citigroup Global Markets Holdings Inc. (Moody's Aal and S&P AA-)

Citi Reset Instalments are tax efficient financial products that enable investors to leverage their

exposure to ASX listed Securities.

By purchasing a Citi Reset Instalment, an investor pays a portion of the upfront cost of the

Underlying Share and borrows the balance from Citigroup.

During the term of the investment, investors will receive all ordinary dividends, available franking

credits and capital appreciation as if they owned the shares outright.

Investors have the right to pay the Final Instalment at any time up to the Maturity Date (including on

any Reset Date) and receive the Underlying Shares.

Investors also have the right to exercise the Holder's Put Option and sell the Underlying Shares to

Citigroup, but only on a Reset Date or the Maturity Date.
Citi Reset Instalments include a reset feature which operates every 2 years on each Reset Date.

On the Reset Date (23 June 2006), the Loan will be reset to a level which maintains a similar level of
gearing, based on changes to the price of the Underlying Shares, prevailing interest rates and share

price volatility.

First Instalment - This amount is variable and is paid at the time of application or purchase on ASX.
The amount of the First Instalment will be dependant, at the date of purchase, on the price of the

Underlying Shares, volatility of the Underlying Shares, time to maturity and prevailing interest rates.

Final Instalment - This amount is fixed at the time the Citi Reset Instalment is issued or acquired
and may change on a Reset Date depending on changes in the Underlying Share price. It is equal to
the amount of the Loan granted by Citigroup to acquire the Underlying Shares (and includes Interest

Amounts and Borrowing Fees).

40% - 70% of the Underlying Share price (as at the date of this PDS).

Up to 5'/, years with a Reset Date every 2 years as set out in the Summary Table.
$2,000.

Citi Reset Instalments will be listed and traded on ASX.

XXXIOA (e.g. ANZIOA) as set out in the Summary Table.

10 January 2005

23 June 2005; 23 June 2007; 23 June 2009

23 June 2006; 23 June 2008

23 June 2010



Application Type

Reset Cashback

or Reset Payment

Maturity Options

Commissions and Fees

Cash Application - apply for Citi Reset Instalments by completing a Cash Application Form and
submitting it with payment by cheque or BPAY.

Shareholder Application - convert an existing shareholding into Citi Reset Instalments by completing
the Shareholder Application Form and submitting it with a copy of the holding statement for the

existing shares (other than self-managed superannuation funds).

Rollover Application - roll your prior series of expiring instalment warrants into a new Series of Citi
Reset Instalments by completing the Rollover Application Form and submitting it with a copy of the

holding statement for the Rollover Instalments.

On the Reset Date, Holders may either:

(a) receive the Reset Cashback amount which will be automatically directed to the subscription for
additional Citi Reset Instalments pursuant to the Citi Reset Instalment Reinvestment Plan (or which
Holders can elect to receive in cash); or

(b) be required to pay the Reset Payment as notified to Holders by Citigroup. If a Holder does not
pay the Reset Payment, Citigroup will direct the disposal of some or all of a Holder's Citi Reset

Instalments to meet the Reset Payment.
+ Pay the Final Instalment and receive full ownership of the Underlying Shares.

+ Defer payment of the Final Instalment by rolling into the next series of Citi Reset Instalments (if

available).

+ Exercise the Holder's Put Option and sell the Underlying Shares to Citigroup for the greater of the
Final Instalment or Market Value and receive the amount (if any) by which the Market Value

exceeds the Final Instalment.

+ Do nothing. Your Underlying Shares will be sold by the Trustee and you will receive the proceeds

of the sale less the amount of the Final Instalment and any costs and expenses.

Upfront Fee - Citigroup may pay a placement fee of up to 2.00% (including GST) of the Final
Instalment on primary market applications. The amount of this fee is dependent on your

arrangement with your financial adviser.

Trailing Fee - Citigroup may also pay advisers a trailing fee of up to 1.00% per annum (including GST)

of the Final Instalment, payable quarterly in arrears.



Summary Table

ASX Code Underlying Security Underlying (Initial) Interest Reset Date
ASX Code Final Date
Instalment
AGLIOA Australian Gas Light Company (The) AGL 6.50 23-Jun-05 23-Jun-06 10 Million
ALNIOA Alinta Limited ALN 4.00 23-Jun-05 23-Jun-06 10 Million
AMCIOA Amcor Limited AMC 3.50 23-Jun-05 23-Jun-06 10 Million
ALLIOA Aristocrat Leisure Limited ALL 4.50 23-Jun-05 23-Jun-06 10 Million
AMPIOA AMP Limited AMP 3.50 23-Jun-05 23-Jun-06 10 Million
ANZIOA ANZ Banking Group Limited ANZ 10.00 23-Jun-05 23-Jun-06 10 Million
ASXIOA Australian Stock Exchange Limited ASX 9.50 23-Jun-05 23-Jun-06 10 Million
AWCIOA Alumina Limited AWC 275 23-Jun-05 23-Jun-06 10 Million
AXAIOA AXA Asia Pacific Holdings Limited AXA 2.00 23-Jun-05 23-Jun-06 10 Million
BBGIOA Billabong International Limited BBG 6.00 23-Jun-05 23-Jun-06 10 Million
BHPIOA BHP Billiton Limited BHP 7.50 23-Jun-05 23-Jun-06 10 Million
BILIOA Brambles Industries Limited BIL 3.50 23-Jun-05 23-Jun-06 10 Million
BLDIOA Boral Limited BLD 3.00 23-Jun-05 23-Jun-06 10 Million
BNBIOA Babcock & Brown Limited BNB 5.50 23-Jun-05 23-Jun-06 10 Million
BSLIOA Bluescope Steel Limited BSL 4.00 23-Jun-05 23-Jun-06 10 Million
CBAIOA Commonwealth Bank CBA 15.00 23-Jun-05 23-Jun-06 10 Million
CMLIOA Coles Myer Limited CML 4.50 23-Jun-05 23-Jun-06 10 Million
CSLIOA CSL Limited CSL 14.00 23-Jun-05 23-Jun-06 10 Million
FCLIOA Futuris Corporation Limited FCL 1.00 23-Jun-05 23-Jun-06 10 Million
FOAIOA Foodland Associated Limited FOA 1.00 23-Jun-05 23-Jun-06 10 Million
FXJIOA Fairfax (John) Holdings Limited FXJ 2.25 23-Jun-05 23-Jun-06 10 Million
FGLIOA Foster's Group Limited FGL 275 23-Jun-05 23-Jun-06 10 Million
GCLIOA Gloucester Coal Limited GCL 1.25 23-Jun-05 23-Jun-06 10 Million
IAGIOA Insurance Australia Group Limited 1AG 3.00 23-Jun-05 23-Jun-06 10 Million
LLCIOA Lend Lease Corporation Limited LLC 6.00 23-Jun-05 23-Jun-06 10 Million
MAPIOA Macquarie Airports MAP 1.50 23-Jun-05 23-Jun-06 10 Million
MAYIOA Mayne Group Limited MAY 2.00 23-Jun-05 23-Jun-06 10 Million
MBLIOA Macquarie Bank Limited MBL 22.00 23-Jun-05 23-Jun-06 10 Million
MIGIOA Macquarie Infrastructure Group MIG 2.00 23-Jun-05 23-Jun-06 10 Million
MXGIOA Multiplex Group MXG 3.25 23-Jun-05 23-Jun-06 10 Million
NABIOA National Australia Bank Limited NAB 14.00 23-Jun-05 23-Jun-06 10 Million
NCMIOA Newcrest Mining Limited NCM 8.00 23-Jun-05 23-Jun-06 10 Million
OSTIOA Onesteel Limited OST 1.25 23-Jun-05 23-Jun-06 10 Million
ORIIOA Orica Limited ORI 10.00 23-Jun-05 23-Jun-06 10 Million
PBGIOA Pacific Brands Limited PBG 1.50 23-Jun-05 23-Jun-06 10 Million
PBLIOA Publishing & Broadcasting Limited PBL 8.00 23-Jun-05 23-Jun-06 10 Million
PMMIOA Portman Limited PMM 175 23-Jun-05 23-Jun-06 10 Million
PMNIOA Promina Group Limited PMN 2.50 23-Jun-05 23-Jun-06 10 Million
PRKIOA Patrick Corporation Limited PRK 3.00 23-Jun-05 23-Jun-06 10 Million
QANIOA Qantas Airways Limited QAN 175 23-Jun-05 23-Jun-06 10 Million
QBEIOA QBE Insurance Group Limited QBE 7.00 23-Jun-05 23-Jun-06 10 Million
RINIOA Rinker Group Limited RIN 6.00 23-Jun-05 23-Jun-06 10 Million
RIOIOA Rio Tinto Limited RIO 20.00 23-Jun-05 23-Jun-06 10 Million
SFEIOA SFE Corporation Limited SFE 4.00 23-Jun-05 23-Jun-06 10 Million
SLFIOA streetTRACKS S&P/ASX 200 Listed Property Fund SLF 20.00 23-Jun-05 23-Jun-06 10 Million
STOIOA Santos Limited STO 4.00 23-Jun-05 23-Jun-06 10 Million
SGBIOA St George Bank Limited SGB 12.00 23-Jun-05 23-Jun-06 10 Million
SRPIOA Southcorp Limited SRP 2.00 23-Jun-05 23-Jun-06 10 Million
SSXIOA Smorgon Steel Group Limited SSX 0.60 23-Jun-05 23-Jun-06 10 Million
STWIOA streetTRACKS S&P/ASX 200 Fund STW 21.00 23-Jun-05 23-Jun-06 10 Million
SUNIOA Suncorp-Metway Limited SUN 10.00 23-Jun-05 23-Jun-06 10 Million
TAHIOA Tabcorp Holdings Limited TAH 8.50 23-Jun-05 23-Jun-06 10 Million
TLSIOA Telstra Corporation Limited TLS 275 23-Jun-05 23-Jun-06 10 Million
TCLIOA Transurban Group TCL 3.25 23-Jun-05 23-Jun-06 10 Million
TOLIOA Toll Holdings Limited TOL 6.00 23-Jun-05 23-Jun-06 10 Million
VBAIOA Virgin Blue Holdings Limited VBA 1.00 23-Jun-05 23-Jun-06 10 Million
WANIOA West Australian Newspapers WAN 4.00 23-Jun-05 23-Jun-06 10 Million
WBCIOA Westpac Banking Corporation WBC 9.00 23-Jun-05 23-Jun-06 10 Million
WESIOA Wesfarmers Limited WES 14.00 23-Jun-05 23-Jun-06 10 Million
WMRIOA WMC Resources Limited WMR 3.50 23-Jun-05 23-Jun-06 10 Million
WOWIOA Woolworths Limited Wow 7.00 23-Jun-05 23-Jun-06 10 Million
WPLIOA Woodside Petroleum Limited WPL 10.00 23-Jun-05 23-Jun-06 10 Million
WDCIOA Westfield Group WDC 7.50 23-Jun-05 23-Jun-06 10 Million
ZFXIOA Zinifex Limited ZFX 1.25 23-Jun-05 23-Jun-06 10 Million

Note that a minimum application size applies for Cash Applications and Shareholder Applications. Please refer to the table on page

1 nf thic PNQ far fiirthar dataile ahniit the minimiim annliratinn ciza



SECTION 1 - Key Information

Citi Reset Instalments, and the rights and obligations of
Holders and Citigroup are governed by this PDS, the Trust
Deed, which is summarised in this PDS, the Loan Agreement, a
copy of which appears in Section 9 and the general law.
Investors should read this entire PDS prior to making any
decision to invest.

1.1 What are the Citi Reset Instalments?

Investing in Citi Reset Instalments is a convenient way of
borrowing to invest. There are no intrusive credit checks or
complicated loan documents to complete, and no margin calls.

The structure of Citi Reset Instalments involves:

e two separate “instalment” payments, the First
Instalment and the Final Instalment;

* a Loan with a prepaid interest component and a
Borrowing Fee; and

¢ areset mechanism, which operates to reset the amount
of the Loan on each Reset Date.

The First Instalment

The first payment to be made by an investor is the purchase
price of the Citi Reset Instalments and is known as the First
Instalment. An investor pays a portion of the upfront cost of
the Underlying Share to acquire the Citi Reset Instalment, and
receives a Loan from Citigroup to fund the remaining cost of
the Underlying Shares, interest on the Loan and Borrowing
Fees. The Underlying Shares are held in trust by the Trustee for
the term of the investment as security against the Loan.

Entitlement to Dividends

During the term of the investment, a Holder is entitled to
receive all the Dividends (other than Special Dividends),
distributions and, depending on their circumstances, available
franking credits paid in relation to the Underlying Shares. The
Trustee makes these payments to investors as soon as
reasonably practicable after receipt of the Dividends or other
distributions from the relevant Entity.

The Final Instalment

The second payment to be made by a Holder is known as the
Final Instalment. This is equal to the amount of the Loan, which
may change during the term of the investment due to the
operation of the reset mechanism on each Reset Date.

Key Information E

Investors have the right to pay the Final Instalment at any time
until maturity (including on any Reset Date) to complete the
purchase of the Underlying Share. Investors should note that
payment of the Final Instalment prior to the earlier of the next
Reset Date or the Maturity Date will result in the in the
imposition of an Early Repayment Fee.

Reset of the Loan

On each Reset Date (as set out in the Summary Table),
Citigroup will reset the amount of the Loan to a level which
maintains a similar level of gearing, and to take into account
changes in the price of the Underlying Shares, prevailing
interest rates and share price volatility.

Depending on the amount of the new Loan, Holders may either
be:

+ entitled to either receive a Reset Cashback amount which
will automatically be directed to the subscription for
additional Citi Reset Instalments pursuant to the Citi Reset
Instalment Reinvestment Plan (or which Holders can elect to
receive in cash); or

« be required to pay the Reset Payment as notified to Holders
by Citigroup.

If a Holder does not pay the Reset Payment, Citigroup will
direct the disposal of some or all of a Holder's Citi Reset
Instalments to meet the Reset Payment.

Traded on ASX

Citi Reset Instalments also offer a liquid investment which can
be bought and sold on ASX, just like ordinary shares.

Tax Efficient Financial Products

Citi Reset Instalments are tax efficient financial products.
Depending on individual circumstances, the interest expense
and a portion of the borrowing fees relating to the purchase of
Citi Reset Instalments may be eligible for tax deductions. In
addition, because the purchase price of a Citi Reset Instalment
is just a fraction of the price of the Underlying Shares,
investors may benefit from this leverage in the form of
enhanced dividend yields and greater returns from movements
in the value of the Underlying Shares.

Potential investors should read Section 5 of this PDS which
contains a taxation summary and obtain independent taxation
advice in relation to an investment in Citi Reset Instalments.



1.2 How much do Citi Reset Instalments cost?

An investment in Citi Reset Instalments involves a series of
payments and borrowings. They are:

+ the First Instalment, which is the purchase price of the Citi
Reset Instalment;

+ the Final Instalment (which is the total amount of the Loan
and which includes the total Interest Amounts and Borrowing
Fee);

+ in certain circumstances, the Early Repayment Fee where the
Final Instalment is paid prior to a Reset Date or the Maturity
Date;

+ in certain circumstances, the Reset Cashback amount
(discussed below) which Holders may be entitled to receive
and which will be directed towards subscription for
additional Citi Reset Instalments (or at the Holder's election,
paid to the Holder); and

+ in certain circumstances, the Reset Payment (discussed
below) which Holders may be required to pay to Citigroup
during the term of the investment in order to maintain their
existing holding.

The First Instalment

The First Instalment is the purchase price of the Citi Reset
Instalment. This amount is not fixed until the time of
application, and will depend on a number of market variables
including:

+ the price at which the Underlying Shares are trading;

+ the time remaining to the earlier of the next Reset Date or
the Maturity Date;

+ volatility of the Underlying Share price;
« future expected dividends; and
+ prevailing interest rates.

For Shareholder Applicants, the First Instalment is the
Securities held by the investor that will become the Underlying
Shares in respect of the Citi Reset Instalment.

For Rollover Applicants, the First Instalment is the Securities
that make up the underlying parcel of the Rollover Instalments
that are “rolled” into and will become the Underlying Shares in
respect of the Citi Reset Instalments.

2 Key Information

The Final Instalment

The Final Instalment is equal to the total amount of the current
Loan, including any further Interest Amounts that may have
been drawn down, taking into account any reset of the Loan on
a Reset Date.

The operation of the Loan and the reset mechanism are
discussed on the following pages.

Early Repayment Fee

An Early Repayment Fee, equal to the amount of interest that
would otherwise have been due if the Citi Reset Instalment was
held to the next Reset Date or if there are no further Reset
Dates, the Maturity Date, will be charged by Citigroup if a
Holder exercises a Citi Reset Instalment prior to the earlier of
the next Reset Date or the Maturity Date by paying the Final
Instalment.

You should read the taxation summary in Section 5 of this PDS
for the tax implications of early repayment.



1.3 The Loan

Each Citi Reset Instalment includes a limited recourse Loan

made to a Holder by Citigroup, pursuant to the terms of the
Loan Agreement. A copy of the Loan Agreement appears in
Section 9 of this PDS.

The Loan is limited recourse in nature - this means that while a
mortgage is granted to Citigroup in respect of the amount of
the Loan, Citigroup's ability to recover that amount is limited
to the Mortgaged Property (being the Underlying Shares), not
any other moneys or the Citi Reset Instalments themselves.

If a Holder fails to exercise the Citi Reset Instalment by Closing
Time on the Maturity Date, the Underlying Shares may be sold
by Citigroup pursuant to Citigroup's power of sale. The
proceeds of sale will be used to discharge the mortgage by
repaying the Loan and paying other Exercise Costs in
accordance with the Order of Payment.

The description of the provisions of the Loan Agreement in
sections 1.3 and 1.4 of this PDS are a summary only. Investors
should read the Loan Agreement in full.

The Interest Component

Interest is pre-paid on the Loan for the current Interest Period
out of the Loan proceeds, as at the date the Citi Reset
Instalment are issued or acquired. Due to the relatively long
term nature of Citi Reset Instalments, more than one Interest
Amount will be drawn down during the term of the Loan. The
amount of the Final Instalment (which is equal to the total
amount of the current Loan) will always include all Interest
Amounts that have been drawn down for the period ending on
the day prior to the next Reset Date, or the Maturity Date (as
applicable). Details of the Interest Periods appear in the
Summary Table.

A Holder does not need to take any action with respect to
separate Interest Periods, as the further Interest Amount is
simply drawn down automatically by the Trustee on behalf of
the Holder on the relevant Interest Date.

The Borrowing Fee

You will also be charged a Borrowing Fee which relates to
Citigroup's cost of providing the Loan. The Borrowing Fee,
which includes the Put Option Fee, will be met out of the Loan,
and will be payable by all Applicants.

The Borrowing Fee will be imposed at the time the Loan is
made and may include a placement fee which is on paid as
commission to a Holder's financial advisers, brokers and other
distributors of the Citi Reset Instalments.

A Borrowing Fee is not charged by Citigroup for Loans to
Transferees.

What happens to the Loan if a Citi Reset Instalment is sold
on ASX?

On the Transfer of a Citi Reset Instalment on ASX, a new Loan
will be granted to the Transferee by Citigroup. The proceeds of
that Loan will be used as follows:

+ to prepay the Interest to Period End in respect of the
Transferee's Loan;

« to refund the unused balance of the Interest Amount of the
Transferor's Loan that relates to the relevant Interest Period;

+ to pay the outstanding amount of the Transferor's Loan; and
« to pay Transfer Costs (discussed below).

The examples in Section 1.15 provide an illustration of how this
Loan repayment process works.

The discharge of the Transferor's Loan and the creation of the
new Loan will take place automatically, and will not require any
action to be taken by any party.

Transfer Costs
Transfer Costs are payable:

+ by Citigroup to the Transferor where the interest rate
applying to the Transferor's Loan is less than the interest
rate applying to the Transferee's Loan, with such Transfer
Costs payable by applying the Transfer Costs against the
Transferor's Loan; or

» by the Transferor to Citigroup where the interest rate
applying to the Transferor's Loan is greater than the interest
rate applying to the Transferee's Loan, with such Transfer
Costs payable by adding that amount to the Transferor's
Loan.

No action will be required to be taken by any party in respect
of the payment of Transfer Costs.

Loan at Exercise or Maturity

Details on how the Loan will be discharged on the exercise of a
Citi Reset Instalment or at maturity appear in Section 2.4.
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1.4 The Reset Mechanism

Citi Reset Instalments include a reset mechanism, which gives
Citigroup the ability to “reset” the Loan on the Reset Dates as
set out in the Summary Table. Citigroup may also terminate a
Series of Citi Reset Instalments on any Reset Date, which is
then deemed to be the Maturity Date.

Approximately one month prior to the relevant Reset Date,
Citigroup may nominate a New Loan Amount and indicative
figures for the New Interest Amounts and New Borrowing Fee
in accordance with the Loan Agreement, and will provide
written notice to all Holders of these indicative figures.

Additional Loan Amount

In circumstances where the New Loan Amount is equal to or
greater than the sum of the Current Loan Amount, New
Interest Amount and New Borrowing Fee, the New Loan
Amount shall be drawn down and applied as at the relevant
Reset Date as follows:

+ to pay to Citigroup the New Interest Amount in prepayment
of interest for the next Interest Period;

+ to pay to Citigroup the New Borrowing Fee; and

+ to pay the Reset Cashback amount (being the difference
between the New Loan Amount and the sum of the Current
Loan Amount, New Interest Amounts and New Borrowing
Fee) to Citigroup to be automatically used to subscribe for
additional Citi Reset Instalments of the same Series pursuant
to the CRP (discussed below).

A Holder may elect to receive the Reset Cashback amount in
cash by completing the “Reset Cashback Payment Notice". The
notice is available on the Citigroup warrants website
www.citiwarrants.com.au or a paper copy will be provided to a
Holder free of charge by calling Citigroup on 1300 30 30 70.
This notice also includes a declaration for Consumer Credit
Code purposes.

Reduced Loan Amount

In circumstances where the New Loan Amount is less than the
sum of the current Loan Amount, New Interest Amounts and
New Borrowing Fee, Citigroup will give notice to Holders that a
Reset Payment (being the difference between the sum of the
Current Loan Amount, New Interest Amount and New
Borrowing Fee and the New Loan Amount) will be payable, as
well as indicative figures for the New Interest Amounts, New
Borrowing Fee and New Loan Amount.

Holders will be required to confirm the exact amount of the
Reset Payment with Citigroup and pay the Reset Payment to
Citigroup in cleared funds prior to the relevant Reset Date.

Failure to make Reset Payment

If a Holder fails to pay the Reset Payment to Citigroup prior to
the relevant Reset Date, Citigroup will direct the Trustee to
exercise its power of sale under the Trust Deed in respect of
that number of Underlying Shares determined by Citigroup in
its absolute discretion, as being the number of Underlying
Shares required to be disposed in order that the proceeds of
that disposal are sufficient to meet:

+ the Final Instalment on those Citi Reset Instalments to be
disposed; and

+ the Reset Payments in respect of the remaining Citi Reset
Instalments,

with any outstanding amounts payable to the Holder (where
those amounts are greater than $100).

If the total market value of the Underlying Shares that make up
a Holder's holding of Citi Reset Instalments is less than $500
following the disposal process outlined above, each Holder
irrevocably directs that Citigroup may elect in its absolute
discretion to instruct the Trustee to exercise its power of sale
in respect of the remaining Citi Reset Instalments, which shall
be deemed to have been exercised by the Holder by the
payment of the Final Instalment.



Citi Reset Instalment Reinvestment Plan (CRP)

As discussed above, any Reset Cashback amount that is
payable to a Holder following a Reset Date will be automatically
used to subscribe for additional Citi Reset Instalments pursuant
to the CRP (unless a Holder elects to receive the Reset
Cashback amount in cash).

The current terms of the CRP are as follows:

» the reinvestment election will apply to the total of all the
Reset Cashback amounts payable to a Holder in respect of
all the Citi Reset Instalments held by that Holder as at the
relevant Reset Date;

+ the Citi Reset Instalments issued to a Holder under the CRP
will form part of the same Series of Citi Reset Instalments as
those pursuant to which the Reset Cashback amount became
payable (other than the issue date);

« the price used to determine the number of Citi Reset
Instalments to be subscribed for pursuant to the CRP will be
the price determined by Citigroup in the six Business Days
following the Reset Date (the CRP Price);

» the number of Citi Reset Instalments to be issued to a Holder
will be determined by dividing the Reset Cashback amount
due and payable for a given Series by the CRP Price;

+ any fractional entitlements shall be rounded down to the
nearest whole number;

+ any remaining moneys following the issue of the Citi Reset
Instalments pursuant to the CRP and after rounding will be
donated to a charity of Citigroup's choice; and

+ the Citi Reset Instalments to be issued pursuant to the CRP
will be issued as soon as practicable after the relevant Reset
Date. Citigroup may amend or discontinue the CRP at any
time in its absolute discretion, in respect of a particular
Series or generally. In circumstances where the CRP is
amended or discontinued, Citigroup shall make an
announcement to this effect to ASX.

Trading during the Reset Period

Investors should note that there will be a period of deferred
settlement trading of Citi Reset Instalments for approximately
10 Business Days after a Reset Date. This is to allow for the
adjustments and reconciliations associated with the reset
mechanisms to take place, and the despatch of updated
holding statements. Following this period, trading will resume
on a normal T+3 basis.

1.5 Are there any commissions or fees payable?

Citigroup may pay your broker, financial adviser or other
distributors a placement fee of up to 2.00% of the Final
Instalment for applications made under this PDS. This amount
will be met out of the Borrowing Fee following acceptance of
your application by Citigroup. The Borrowing Fee also includes
the Put Option Fee.

Citigroup may also pay your broker, financial adviser or other
distributors of the Citi Reset Instalments a trailing commission
of up to 1.00% of the Final Instalment.

If you purchase Citi Reset Instalments on ASX your broker may
also charge you commission.

If a Holder exercises a Citi Reset Instalment prior to the
Maturity Date by paying the Final Instalment, the Final
Instalment will include an Early Repayment Fee.

An Early Repayment Fee, equal to the amount of interest that
would otherwise have been due if the Citi Reset Instalment was
held to the next Reset Date or if there are no further Reset
Dates, the Maturity Date, may be charged if a Holder exercises
a Citi Reset Instalment prior to the Reset Date or the Maturity
Date by paying the Final Instalment.

You will also be required to pay Exercise Costs if you exercise
the Put Option or if you fail to exercise or rollover your Citi
Reset Instalments prior to the Maturity Date.

You should read the taxation summary in Section 5 of this PDS
for the tax implications of this early repayment.



1.6 What are the benefits a holder may receive?

Citi Reset Instalments have the following key features and
offer investors the following benefits:

+ an easy way to leverage your exposure to shares in leading
Australian companies and trusts without the risk of margin
calls;

+ benefits of share ownership for a fraction of the upfront
cost of the Underlying Shares;

+ receive all ordinary dividends, available franking credits and
capital appreciation in respect of the Underlying Shares;

+ pay the Final Instalment at any time prior to maturity and
receive the Underlying Shares;

+ enhanced dividend yields and, depending on your
circumstances, available franking credits;

+ potential tax benefits (see the taxation summary in Section 5);

+ an eligible investment for self managed super funds
(excluding Shareholder Applications);

+ Shareholder Applicants can free-up capital for other
investments without crystallising capital gains; and

+ aliquid investment that can be traded on ASX.

v Key Information

1.7 In what circumstances can a holder receive
these benefits?

Over the course of the life of the Citi Reset Instalment, a
Holder may benefit from capital growth in the Underlying
Shares.

If available, Holders will also be entitled to receive all the
Dividends (other than Special Dividends), distributions and,
depending on their circumstances, available franking credits
paid in relation to the Underlying Shares. The Trustee makes
these payments to investors as soon as reasonably practicable
after receipt of the Dividends from the relevant Entity.



1.8 Are Citi Reset Instalments a suitable investment Citi High Yield Instalments may suit investors with a strong

for me? positive outlook on the price of the Underlying Shares. They
offer greater leverage with gearing levels ranging between

Citigroup has developed a variety of instalment products to 70% and 100%.

suit a range of investors and their financial profiles. Citi Reset

Instalments may suit investors with a moderately positive long- Citi Reset Instalments may be a suitable investment if one or

term view on the Underlying Shares, offering gearing levels more of the following apply to you:

between 40% and 70%.

looking to leverage your medium or long-term view of the share market

seeking enhanced dividend yields and franking credits

seeking to build long-term wealth in a tax effective manner

seeking gearing without the risk of a margin call

reluctant to sell shares and crystallise capital gains

an existing shareholder wishing to unlock cash while still maintaining exposure to those securities

a self managed super fund seeking enhanced capital appreciation, dividend yields and excess franking credits

As can be seen from the table below, the greater the degree of "LVR" is the Loan to Value Ratio (a measure of gearing) and is
gearing and the shorter the time to maturity, the more the relationship between the Loan amount and the value of the
speculative the investment and the greater the leverage to Underlying Share.

movements in the Underlying Share price. Conversely, a lesser
degree of gearing and longer time to maturity would generally
mean that the investment is less speculative and that the
investor can be seen to be moderately geared. Note that

Instalment Risk Matrix

0.9 H
0.8
0.7 A
0.6

Highly Speculative Highly Geared

0.4+
0.3
0.2
0.1+

Opportunistic Moderately Geared

Time to Maturity



1.9 What are the Underlying Shares?

The Underlying Shares are ASX listed Securities. This includes
both ordinary shares in the capital of companies and units of
listed trusts. The Entities' ASX codes appear in the Summary
Table as the first 3 letters of the ASX code for a particular
Series of Citi Reset Instalments.

Further information on the Underlying Shares and dealings in
relation to them appear in Section 3 of this PDS.

1.10 Can the terms of Issue of the Citi Reset
Instalments change?

Adjustment of the Final Instalment or the Underlying Shares
may take place in circumstances of:

+ the operation of the reset mechanism on a Reset Date;

+ a Takeover Event where the Citi Reset Instalments are not
terminated early;

« Corporate Actions by an Entity; or

+ the declaration of the payment of a Special Dividend by an
Entity.

Holders will be notified of the nature of the adjustment as soon
as practicable.

Full details of the nature of these adjustments appears in
Section 3 of this PDS.

1.11 What are the tax consequences of investing in
the Citi reset Instalments?

The acquisition, dealing in, and exercise of Citi Reset
Instalments may have income tax or capital gains tax
implications for holders, depending on their own individual
circumstances.

Some of the tax benefits that a Holder may be entitled to
include:

+ tax deductions for interest on the Loan;

+ the ability to prepay interest on the Loan may enable
Holders to deduct the interest expense in the financial year
in which the prepayment is made;

+ availability of franking credits which may be used to offset
other tax obligations; and

+ the ability of Shareholder Applicants to convert their existing
holding of Securities into Citi Reset Instalments without
triggering a capital gains tax liability in relation to their
existing holding of Securities.

A general summary of some of the taxation consequences in
respect of an investment in Citi Reset Instalments can be found
in Section 5 of this PDS.

2 Key Information

Investors should obtain their own independent taxation advice
prior to making any decision to invest in Citi Reset Instalments.

1.12 What are the risks associated with the Citi Reset
Instalments?

A full description of the risk factors relating to investing in
Citi Reset Instalments can be found in Section 4 of this PDS.

Investing in Citi Reset Instalments involves a significant degree
of risk. Like any investment that offers the potential for profit
there is a corresponding potential for loss. In particular,
investors should be aware that Citi Reset Instalments may
decrease in value at a greater rate than an investment in the
Underlying Shares.

Investors should consult their stockbroker or financial adviser
to ascertain the suitability of investing in warrants as part of
their particular investment strategies.

1.13 When do the Citi Reset Instalments expire?

Citi Reset Instalments expire on the Maturity Date. The Maturity
Date for a particular Series of Citi Reset Instalments appears in
the Summary Table.

1.14 Can the Citi Reset Instalments terminate early?

Citi Reset Instalments will not terminate early unless there is an
Extraordinary Event declared by Citigroup or Citigroup exercises
its discretion to have a Series expire on a Reset Date, as
discussed in Section 1.4 above. Holders will be provided with
notice of the declaration of an Extraordinary Event by Citigroup.

Investors should note that the declaration of an Extraordinary
Event by Citigroup requires the consent of ASX.

Section 4.5 of this PDS contains further details of what types
of events may constitute Extraordinary Events.

1.15 Can | trade my Citi Reset Instalments?

Yes, a Holder can buy or sell Citi Reset Instalments on ASX at
any time prior to Closing Time on the Maturity Date, in the
same way as buying or selling ordinary shares.

The treatment and operation of the Loan following a sale on
ASX is detailed in Section 1.3 of this PDS and in the examples
that appear in Section 1.16.



1.16 Examples of Citi Reset Instalments pricing

The figures used in the following examples are illustrative only
and do not represent in any way the figures that may apply to
the actual issue of Citi Reset Instalments. The examples do not
provide illustration of all of the different types of individual
transactions that may be entered into in relation to Citi Reset
Instalments.

Calculating the First instalment

The First Instalment is the purchase price of the Citi Reset
Instalment and will depend on a number of market variables
prevailing at the time of issue or acquisition. The formula for
calculating the amount of the First Instalment (F1) is as follows:

F1 =SP-F2 +IC + BF
where:

SP = the share price of the Underlying Share at the time
of issue of the Citi Reset Instalment

F2 = Final Instalment (which is the amount of the current
Loan)

IC = Interest Component (the total Interest Amounts
payable from the date of issue until the next Reset
Date)

BF = Borrowing Fee

Calculating the Interest Component

The Interest Component for the Citi Reset Instalments is the
total amount of interest payable on the Loan for the period
from the date of issue or acquisition (as applicable) to the reset
of the Loan, and thereafter from each subsequent Reset Date
until the Maturity Date.

The formula for calculating the Interest Component for a given
period is:
IC =i+l

To determine the Interest Component (IC) you must first
calculate the Interest Amount (I,)) in respect of each Interest
Period as follows:

In = (Rate% x Loan x (D, - D;,4)/365)
Where:

In = Interest Amount calculated for the nth Interest
Period

Rate% = the effective interest rate (%) applicable to the
relevant Series of Citi Reset Instalments

Loan = Final Instalment

Dnp4 = the date of issue or acquisition, or in respect of

the next Interest Period, the Interest Date or
Reset Date on which the relevant Interest Period

commences (where Dy is the date of issue or
acquisition or following a Loan reset the Reset
Date)

Dp = the next Interest Date or Reset Date (as
applicable), or if there are no further Interest
Dates the Maturity Date

Depending on the date of issue or acquisition (as applicable)
the Interest Component for the current Loan will comprise of
either one or two Interest Amounts. Following the reset of the
Loan, the Interest Component will thereafter comprise of two
new Interest Amounts between subsequent Reset Dates and
the Maturity Date.

Investors should note that these figures will change following
the reset of the Loan by Citigroup as the new Loan amount and
interest rate may change on the relevant Reset Date.

Example of Calculations for Citi Reset Instalments over BHP
Billiton Shares.

The following examples are based on a hypothetical Citi Reset
Instalment issued over shares in BHP Billiton Limited (BHP)
with a Final Instalment (F2) of $8.00. For the following
examples we have assumed the BHP share price is $14.00 on
20 September 2004, the prevailing interest rate (Rate%) is
8.0% per annum and the Borrowing Fee (BF) is $O.11 per
warrant.

Determining the Interest Component

To determine the Interest Component (IC) an Applicant must
first calculate the Interest Amount in respect of each Interest
Period.

In = (Rate% x Loan x (D, - D,-1)/365)

h = (8.00% x $8.00 x 276/365) = $0.48

I> = (8.00% x $8.00 x 365/365) = $0.64
Where:

Do =20 Sep 2004 (the date of issue)

D4 =23 June 2005 (the next Interest Date)

Do =23 June 2006 (the next Reset Date)

The Interest Component is then calculated as:
IC =1+l
=$0.48 + $0.64
= S22
Example 1 - Cash Application

An investor applies by way of Cash Application for a Series of
Citi Reset Instalments issued over shares in BHP with a Final
Instalment (F2) of $8.00. The First Instalment (F1) in respect of
the Cash Application can be calculated as follows:
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FI =SP-F2+IC+BF
=$14.00 - $8.00 + $112 + $ 011
=$7.23

The following figures represent the breakdown of the First
Instalment, Interest Component (being the total of all Interest
Amounts for the period between the issue date and the day
prior to the next Reset Date), the Borrowing Fee and the Final
Instalment.

First Instalment - $7.23
Interest Component - $1.12
Borrowing Fee - $O.11

Loan / Final Instalment - $8.00

Example 2 - Shareholder Application

An investor applies by way of Shareholder Application for a
Series of Citi Reset Instalments issued over shares in BHP. The
Cashback Amount (CB) payable to the investor in respect of the
Shareholder Application can be calculated as follows:

CB =F2-IC-BF
=$8.00 - $112 - SO
=$677

The investor will be paid a Cashback Amount of $6.77 in
respect of the Loan and is issued a Citi Reset Instalment in
return for the BHP shares that formed the basis of the
Shareholder Application. This amount is required to be used
by the Shareholder Applicant wholly or predominately for
business or investment purposes only.

Example 3 - Purchase and Sale on ASX

If a holder sells their holding of Citi Reset Instalments on ASX,
the holder will receive a refund of the prepaid interest from the
date of sale to the end of the current Interest Period. The
Purchaser of those Citi Reset Instalments will receive a new
Loan and prepay the Interest Amount for the period from the
date of acquisition to the end of the current Interest Period.

Refund of Interest to Seller

Using the previous example, the investor had prepaid the
Interest Amount (ly) of $0.48 (at 8.00% per annum) for the
Interest Period from the date of issue to 23 June 2005. If the
investor sold their holding of Citi Reset Instalments on 25
November 2004, the interest refund (IR) would be calculated
as follows:

IR = Loan x Rate% x (D1 - Do)/365)

=$8.00 x 8.00% x 210/365

=$0.37
Where
Do =25 November 2004 (the sale date)
D1 =23 June 2005 (the next Interest Date)

Interest Component for Purchaser

The interest rate that will apply to the new Loan to be granted
to the purchaser is 8.5% per annum, which is an increase on
the interest rate that applied to the seller. The Interest Amount
(Ip) that would be prepaid for the remainder of the current
Interest period would be:

I1 = Loan x Rate% x (D1 - Do)/365)

=$8.00 x 8.5% x 210/365

=$0.39
Where
Do =25 November 2004 (the purchase date)
D1 =23 June 2005 (the next Interest Date)
D2 =23 June 2006 (the next Resest Date)

The Interest Component (being the total of all Interest
Amounts for the period between the purchase on ASX on 25
November 2004 and the day prior to the first Reset Date) for
the purchaser will be as follows:

IC =h+l2
=$0.39 + $0.68
=$1.07

Transfer Costs Calculation

Due to the increase in the interest rate, Transfer Costs will be
payable by Citigroup to the seller and would be calculated as
follows:

TC =IP-IC
=$0.39 - $0.37
=$0.02
where:
TC = Transfer Costs
P = Interest Amount prepaid (as above)
IR = Interest Refund (as above)

The amount of the Transfer Costs is $0.02 per warrant.



1.17 What is the Trust Deed?

The Trust Deed provides the legal basis for the trust
relationship between a Holder and the Trustee in respect of the
Underlying Shares. The Trust Deed also contains provisions in
relation to the issue and creation of the Citi Reset Instalments.
The principal terms of the Trust Deed are set out in this PDS.

Investors can obtain a copy of the Trust Deed by calling
Citigroup on 1300 30 70 70.

1.18 Who is the Trustee and what powers does it
have?

The Trustee is Citigroup Global Markets Australia Nominees No
2 Pty Limited, a wholly owned subsidiary of Citigroup.

The Trustee has no powers, duties, rights or discretions in
relation to the Separate Trusts except those expressly set out
in the Trust Deed.

Those powers include:

« the grant of a Security Interest in favour of Citigroup in
relation to the Underlying Shares;

+ specific powers of sale in relation to the Underlying Shares
in certain circumstances;

+ powers in relation to the payment of Dividends (other than
Special Dividends) and other distributions;

+ certain acts in relation to “closely held trusts"; and

+ general powers to administer the Separate Trusts.



Application for Citi Reset Instalments and Maturity

SECTION 2 - Application and Maturity
2.1 Who can apply for Citi Reset Instalments?

2.2 How to apply

The Application Forms and instructions on how to apply are
contained in Section 10 of this PDS. Citigroup will only accept
applications which are made on the Application Forms which
are enclosed with this PDS. Potential investors should lodge
their Application Form with their stockbroker or approved
financial adviser, or directly with Citigroup.

Citigroup may accept or reject any application in its absolute
discretion. Citigroup may also accept an application for a
lesser number of Citi Reset Instalments than the number
applied for. Cash Applicants which are rejected or which are
for a lesser number of Citi Reset Instalments will have their
application moneys returned without interest.

Current holders of Securities
(excluding trustees of
superannuation funds) where
those Securities are the same as
those which make up the
Underlying Shares of the Citi
Reset Instalments

Complete the Shareholder
Application Form and submit it,
together with the current
holding statement for your
existing Securities, to your
stockbroker, approved financial
adviser or directly to Citigroup

Sufficient that the Loan
constitutes at least $2000

Nil
Cashback Amount equal to the
amount of the Loan less the

Interest Component and
Borrowing Fee

Shareholder Application Form
(yellow)

No

Cash Applicants

_ Cash Applicant Shareholder Applicant Rollover Applicant

Current holders of Rollover
Instalments which have the same
Underlying Shares as the new
Series of Citi Reset Instalments

Complete the Rollover
Application Form and submit it,
together with payment (if any)
and a copy of your holding
statement to your stockbroker,
approved financial adviser or
directly to Citigroup

No minimum

Varies

Cashback Amount where the
amount of the Loan less the
Interest Component and
Borrowing Fee is greater than
the Final Instalment to be paid
on the Rollover Instalments

Rollover Application Form (pink)

No

For Cash Applicants the First Instalment is the purchase price
of the Citi Reset Instalments, it is not fixed and will depend on
the following factors as at the time the Holder lodges the
Application for the Citi Reset Instalments:

» the price at which the Underlying Shares are trading;

+ the time remaining to the next Reset Date or the Maturity

Date;

« volatility of Securities comprising the Underlying Shares;

« future expected dividends; and

« prevailing interest rates.



Cash Applicants must subscribe for the minimum investment
amount of $2,000.

Cash Applicants can obtain an indication of the current amount
of the First Instalment at any time during the offer period by
calling Citigroup on 1300 30 70 70.

Citigroup will hold all funds received in a trust account (without
interest) for the applicant until all conditions relating to the
issue of the Citi Reset Instalments have been fulfilled and the
Trustee becomes the registered holder of the Underlying
Shares.

Shareholder Applicants

The transfer of a Shareholder Applicant's existing shareholding
represents the First Instalment. As a result, no cash payment
is required on application. Shareholder Applicants must
transfer that number of Securities to the Trustee equal to the
number of Citi Reset Instalments for which they are applying.

Shareholder Applicants will be paid the Cashback Amount
equal to the amount of the Loan less the Interest Component
and Borrowing Fee. This Cashback Amount must be applied by
the Shareholder Applicant wholly or predominately for
business or investment purposes.

Shareholder Applicants can obtain an indication of the
Cashback Amount at any time during the offer period by
calling Citigroup on 1300 30 70 70.

No Shareholder Applications from superannuation funds

On 16 December 2002 APRA and the ATO issued guidelines
indicating that they considered that it was unlawful for
trustees of superannuation funds (including trustees of self
managed superannuation funds) to use shares owned by the
fund as security over the in-built loan portion of an instalment
warrant purchase. Accordingly, Citigroup will not accept
Shareholder Applications from trustees of superannuation
funds. For further information see Section 4.8 of this PDS.

Rollover Applicants

Holders of Rollover Instalments who are Rollover Applicants
are not required to pay a cash amount for the First Instalment.
However, where the amount of the new Loan in respect of the
Citi Reset Instalments being applied for is less than the sum of
the Final Instalment for the Rollover Instalments, plus the
Interest Component and the Borrowing Fee payable for the new
Loan, the Rollover Applicant will be required to provide
Citigroup with a cash payment for the shortfall (the Rollover
Payment) with the Application Form.

Where the amount of the new Loan less the Interest
Component and Borrowing Fee is greater than the final
instalment to be paid on the Rollover Instalments, Rollover
Applicants will receive a Cashback Amount back from
Citigroup. This Cashback Amount must be applied by the
Rollover Applicant wholly or predominately for business or
investment purboses.

Rollover Applicants can obtain an indication of the Cashback
Amount at any time during the offer period by calling Citigroup
on 1300 30 70 70.

2.3 Citi Reset Instalments issued for the purpose of
inventory and market making

In addition to the Citi Reset Instalments that are issued to
investors pursuant to the Application Forms accompanying this
PDS, Citi Reset Instalments will also be issued to CGMAH, a
related party of Citigroup.

Investors should note that the Citi Reset Instalments issued to
CGMAH are then immediately bought back by Citigroup to be
used as inventory for the sale of Citi Reset Instalments to
investors via ASX and for market making purposes. See
Section 4.2 of this PDS for some of the risks that exist in
relation to market making.

2.4 How do you exercise Citi Reset Instalments?
Paying the Final Instalment

A Holder may exercise a Citi Reset Instalment by paying the
Final Instalment (plus any Exercise Costs), which will be used to
repay the outstanding amount of the Loan. The Loan will then
be discharged and the legal title to the Underlying Shares will
be transferred from the Trustee to the Holder in discharge of
the Security Interest. A Holder may exercise the Citi Reset
Instalment in this way at any time during the life of the Citi
Reset Instalment up to and including the Maturity Date.

Exercising the Put Option

A Holder may also exercise a Citi Reset Instalment by
exercising the Put Option and selling the Underlying Shares to
Citigroup. Citigroup must purchase the Underlying Shares
from the Holder for the greater of the Market Value and the
Fina