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 Introducing TLAC 
 Debate Over Bail-In Intensifies Into September G20 Meeting 
 

 Introducing TLAC to G-SIBs — According to a recent Reuters’ article, the top 29 global banks (G-SIBs) would have to 
hold minimum total loss-absorbing-capital of 16-20% of their risk-weighted assets and at least twice the minimum Basel 3 
Tier 1 leverage requirement. Thus, unlike the European MREL (Minimum Requirement for Own Funds and Eligible 
Liabilities) that is based on total liabilities, this proposal appears to be based on both risk-weighted assets and leverage. 

 What is Bail-inable Capital? — Our key question is on the definition of bail-inable capital: will there be minimum 
requirements for the components, to what extent is equity included (i.e. only above minimum regulatory ratios), and what 
features do senior bail-in instruments need for eligibility? Figure 1 shows high-level TLAC estimates of European G-SIBs.  

Figure 1. Total Loss Absorbing Capacity (TLAC) For European G-SIBs vs. Lower (16%) And Upper (20%) Potential Requirements (1H14) 

 
Notes: senior unsecured and MTN – used due to lack of info on TLAC – data is sourced from Dealogic. Source: Company Reports, Citi Research, Dealogic  

-%

20%

40%

60%

80%

100%

120%

Nordea UBS SG CS CAGr ING DB BPCE Eur
G-SIBs

RBS BNPP UCG Barc HSBC Stan C SAN BBVA

%
 R

W
A

Equity AT1 / T2 Unsec Snr & MTNs Deposits Upper & Lower Req

Kinner Lakhani 
+44-20-7986-4258 
kinner.lakhani@citi.com 

Nicholas Herman 
+44-20-7986-4203 
nicholas.herman@citi.com 

European Banks Team 

Rahul Bajaj, CFA 

Andrew Coombs 

Francesco Di Giambattista 

Ronit Ghose 

Azzurra Guelfi 

Stefan Nedialkov 

Simon Nellis 

Amandeep Singh 

Yafei Tian 
   

 
 
 

 
 

 Regulation 
 

 

Citi Research 

Equities 
 



 Citi Research 
 

 2 

 
Comparing Shifts to GLAC Requirements 
Given the lack of disclosure on TLAC, we outline the main differences between PLAC (UK), MREL (EU) and GLAC (G-SIBs)  

 Banks will increasingly need to focus on their corporate structures, choosing between either a single point of entry (“SPE”) or multiple point of entry (“MPE”) approach 

Figure 2. Comparison of PLAC / MREL / GLAC 

 
Source: Citi, UK Draft Legislation, BRRD, FSB 
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MREL ‘Gone-Concern’ Proposal (1) – Vs. 8% Total Liabilities/Eligible Capital 
 Banks expected to have buffer of gone-concern loss-absorbing comment. MREL is an EU requirement under the Bank Recovery & Resolution Directive (BRRD): from the 

Point of Non-Viability (PONV), 8% of total liabilities must be absorbed by capital/eligible liabilities before use of Resolution Fund permitted 

 Sector ratio of c.11%, excluding PONV (point of non-viability) CET1 of 5.125% (i.e. Equity component = CET1 less 5.125% of RWA); sector ratio is c.13% using total CET1 

Figure 3. Loss-Absorbing Capital vs. 8% Total Liabilities/Eligible Capital Threshold (1H14) 

 
Source: Company Reports, Citi Research, Dealogic. Notes: 
1. Senior unsecured debt and MTN data has been sourced from publicly-available information from Dealogic, except for Erste Bank, Santander, and Caixa Bank for which 

senior unsecured data is per company disclosures 
2. Denominator based on Total Assets less Derivatives Netting. Erste Bank total assets reduced by 25% to remove effects due to consolidation of savings banks not fully 

owned 
3. Equity to PONV = amount of equity that must be absorbed prior to PONV being reached, i.e. CET1  capital less 5.125% of RWA 
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MREL ‘Gone-Concern’ Proposal (2) – Vs. 20% RWA 
 Sector ratio of c.29%, excluding PONV (point of non-viability) CET1 of 5.125% (c.34% on a total CET1 basis) 

Figure 4. Loss-Absorbing Capital vs. 20% RWA Threshold (1H14) 

 
Source: Company Reports, Citi Research, Dealogic. Notes: 
1. Senior unsecured debt and MTN data has been sourced from publicly-available information from Dealogic, except for Erste Bank, Santander, and Caixa Bank for which 

senior unsecured data is per company disclosures 
2. Equity to PONV = amount of equity that must be absorbed prior to PONV being reached, i.e. CET1  capital less 5.125% of RWA 
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Figure 5. Companies Mentioned 

Companies Mentioned RIC Price Target Rating 
Alpha Bank ACBr.AT 0.7 0.7 2 
Banco BPI BBPI.LS 1.5 1.5 2H 
Banco Popular POP.MC 4.9 4.9 3 
Banco Popolare BAPO.MI 12.6 12.6 2 
Banco Santander SAN.MC 7.7 7.7 2 
Bank of Ireland BKIR.I 0.3 0.3 3H 
Bankinter BKT.MC 6.8 6.8 2 
Barclays BARC.L 2.3 2.3 1 
BBVA BBVA.MC 9.6 9.6 2 
BNP Paribas BNPP.PA 53.9 53.9 1 
BP Milano PMII.MI 0.6 0.6 2 
CaixaBank CABK.MC 4.7 4.7 1 
Commerzbank CBKG.DE 12.6 12.6 2H 
Credit Agricole CAGR.PA 11.9 11.9 1 
Credit Suisse CSGN.VX 25.3 25.3 1 
Danske Bank DANSKE.CO 161.4 161.4 1 
Deutsche Bank DBKGn.DE 27.0 27.0 1 
DNB DNB.OL 115.8 115.8 1 
Erste Bank ERST.VI 19.5 19.5 2 
HSBC HSBA.L 6.6 6.6 2 
ING ING.AS 11.0 11.0 1 
Intesa Sanpaolo ISP.MI 2.4 2.4 1 
KBC KBC.BR 43.0 43.0 1 
Lloyds Banking Grp LLOY.L 0.7 0.7 2 
Mediobanca MDBI.MI 7.0 7.0 1H 
Monte dei Paschi BMPS.MI 1.1 1.1 2H 
National Bank of Greece NBGr.AT 2.6 2.6 1 
Nordea NDA.ST 90.0 90.0 1 
Piraeus Bank BOPr.AT 1.5 1.5 1 
Raiffeisen Bank Intl RBIV.VI 20.0 20.0 1 
RBS RBS.L 3.5 3.5 3H 
Bco de Sabadell SABE.MC 2.4 2.4 3 
SE Banken AB SEBa.ST 90.1 90.1 1 
SHB SHBa.ST 328.0 328.0 2 
Societe Generale SOGN.PA 41.4 41.4 1 
Standard Chartered STAN.L 12.4 12.4 1 
Swedbank SWEDa.ST 173.8 173.8 2 
UBI Banca UBI.MI 6.3 6.3 1H 
UBS UBSN.VX 16.4 16.4 1 
UniCredit CRDI.MI 6.2 6.2 1 
 

Source: Powered by DataCentral (prices as of 15 Sep 2014) 

   



 Citi Research 
 

 6 

Appendix A-1 
Analyst Certification 
The research analyst(s) primarily responsible for the preparation and content of this research report are named in bold text in the author block at the front of the product except for those sections 
where an analyst's name appears in bold alongside content which is attributable to that analyst. Each of these analyst(s) certify, with respect to the section(s) of the report for which they are 
responsible, that the views expressed therein accurately reflect their personal views about each issuer and security referenced and were prepared in an independent manner, including with respect 
to Citigroup Global Markets Inc and its affiliates. No part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) 
expressed by that research analyst in this report. 

IMPORTANT DISCLOSURES 
Citigroup Global Markets Ltd acted as Co Global Co-ordinator and Joint Bookrunner on the announced rights offering for Banca Monte dei Paschi S.pA 
Citigroup Global Markets Ltd is acted as Joint Bookrunner in the announced rights offering by Deutsche Bank AG Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of 
Deutsche Bank AG 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Intesa Sanpaolo SpA 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Societe Generale 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Svenska Handelsbanken AB 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of COMMERZBANK AG 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Royal Bank of Scotland Group PLC 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Standard Chartered PLC 
Citigroup Global Markets Ltd is verbally mandated as advisor to Citibank Spain in relation to its exclusive talks with Banco Popular on the disposal of its Commercial Banking Operations in Spain. 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Skandinaviska Enskilda Banken AB 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Nordea Bank AB 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of BNP Paribas SA Citigroup Global Markets Limited is currently mandated as sole global co-ordinator in relation to the 
recently announced re-IPO of BNP Paribas SA's polish subsidiary, BNP Paribas Bank Polska. 
Interbank Offered Rates-Related Litigation and Other Matters: Government agencies in the U.S.,including the Department of Justice,the Commodity Futures Trading Commission and the Securities and Exchange 
Commission,as well as agencies in other jurisdictions,including the European Commission,the U.K. Financial Services Authority,the Japanese Financial Services Agency (JFSA) and the Canadian Competition 
Bureau,are conducting investigations or making inquiries regarding submissions made by panel banks to bodies that publish various interbank offered rates. As members of a number of such panels,Citigroup 
subsidiaries have received requests for information and documents. Citigroup is cooperating with the investigations and inquiries and is responding to the requests. Consequently Citi Research is not commenting 
on the quantum or likelihood of any potential LIBOR related claims or settlements. 
Citigroup Global Markets Limited is currently mandated as Joint Global Co-ordinator on Alpha Bank’s recently announced capital increase. 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of ING Groep NV Due to Citigroup Global Markets Limited's involvement as a syndicate member on the NN Group IPO, 
Citi Research restricted publication of new research reports on ING Groep NV (“the Company”) and suspended its rating and target price on the 6th May 2014 (the Suspension Date’). Please note that the 
Company price chart that appears in this report and available on Citi research's disclosure website does not reflect that Citi Research did not have a rating or target price between the Suspension Date and the 
11th August, when Citi Research resumed full coverage. 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of HSBC Holdings PLC 
Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Swedbank AB 
Nicholas Herman, Associate, holds a long position in the securities of Bank of Ireland. 
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Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of Alpha Bank A E. This position reflects information available as of the prior business day. 
Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of Banca Monte dei Paschi di Siena SpA, UBS, Deutsche Bank, Intesa 
Sanpaolo, Societe Generale, Unione Banche Italiane, Royal Bank of Scotland Group PLC, CaixaBank SA, Banca Popolare di Milano, National Bank of Greece SA, Banco Popular Espanol, Skandinaviska 
Enskilda Banken AB, Nordea, Banco Popolare, Danske Bank A/S, BNP Paribas SA, Barclays PLC, Raiffeisen Bank Intl, Alpha Bank A E, ING Groep NV, Bank of Ireland, Lloyds Banking Group PLC, UniCredit 
Group, Credit Suisse, HSBC Holdings PLC, Piraeus Bank, Banco Bilbao Vizcaya Argentaria SA, Swedbank AB, Credit Agricole SA, Banco Santander. 
Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from Banca Monte dei Paschi di Siena SpA, UBS, Deutsche Bank, 
Intesa Sanpaolo, Societe Generale, Unione Banche Italiane, Svenska Handelsbanken AB, Mediobanca, Commerzbank, Banco de Sabadell SA, Royal Bank of Scotland Group PLC, CaixaBank SA, Banca 
Popolare di Milano, National Bank of Greece SA, Standard Chartered PLC, Banco Popular Espanol, Skandinaviska Enskilda Banken AB, Nordea, Banco Popolare, Danske Bank A/S, Bankinter SA, BNP Paribas 
SA, Barclays PLC, Raiffeisen Bank Intl, Alpha Bank A E, KBC, ING Groep NV, Bank of Ireland, Lloyds Banking Group PLC, UniCredit Group, Erste Bank, Credit Suisse, HSBC Holdings PLC, Piraeus Bank, Banco 
Bilbao Vizcaya Argentaria SA, Swedbank AB, Credit Agricole SA, Banco Santander, Banco BPI, DNB ASA. 
Citigroup Global Markets Inc. or its affiliates expects to receive or intends to seek, within the next three months, compensation for investment banking services from UBS, Intesa Sanpaolo, Banco de Sabadell SA, 
Royal Bank of Scotland Group PLC, National Bank of Greece SA, Nordea, BNP Paribas SA, Alpha Bank A E, Lloyds Banking Group PLC, UniCredit Group, Piraeus Bank, Banco Bilbao Vizcaya Argentaria SA, 
Credit Agricole SA, Banco Santander. 
Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Banca Monte dei Paschi di Siena SpA, UBS, Deutsche Bank, Intesa 
Sanpaolo, Societe Generale, Unione Banche Italiane, Svenska Handelsbanken AB, Mediobanca, Commerzbank, Banco de Sabadell SA, Royal Bank of Scotland Group PLC, CaixaBank SA, Banca Popolare di 
Milano, National Bank of Greece SA, Standard Chartered PLC, Banco Popular Espanol, Skandinaviska Enskilda Banken AB, Nordea, Banco Popolare, Danske Bank A/S, Bankinter SA, BNP Paribas SA, Barclays 
PLC, Raiffeisen Bank Intl, Alpha Bank A E, KBC, ING Groep NV, Bank of Ireland, Lloyds Banking Group PLC, UniCredit Group, Erste Bank, Credit Suisse, HSBC Holdings PLC, Piraeus Bank, Banco Bilbao 
Vizcaya Argentaria SA, Swedbank AB, Credit Agricole SA, Banco Santander, Banco BPI, DNB ASA in the past 12 months. 
Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as investment banking client(s): KBC, ING Groep NV, Commerzbank, Barclays PLC, Royal Bank of Scotland Group 
PLC, Lloyds Banking Group PLC, Banca Monte dei Paschi di Siena SpA, UBS, Deutsche Bank, Intesa Sanpaolo, Societe Generale, Unione Banche Italiane, Svenska Handelsbanken AB, Mediobanca, Banco de 
Sabadell SA, CaixaBank SA, Banca Popolare di Milano, National Bank of Greece SA, Standard Chartered PLC, Banco Popular Espanol, Skandinaviska Enskilda Banken AB, Nordea, Banco Popolare, Danske 
Bank A/S, Bankinter SA, BNP Paribas SA, Raiffeisen Bank Intl, Alpha Bank A E, Bank of Ireland, UniCredit Group, Erste Bank, Credit Suisse, HSBC Holdings PLC, Piraeus Bank, Banco Bilbao Vizcaya Argentaria 
SA, Swedbank AB, Credit Agricole SA, Banco Santander, Banco BPI, DNB ASA. 
Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, securities-related: Banca Monte dei Paschi di Siena 
SpA, UBS, Deutsche Bank, Intesa Sanpaolo, Societe Generale, Unione Banche Italiane, Svenska Handelsbanken AB, Mediobanca, Commerzbank, Banco de Sabadell SA, Royal Bank of Scotland Group PLC, 
CaixaBank SA, Banca Popolare di Milano, National Bank of Greece SA, Standard Chartered PLC, Banco Popular Espanol, Skandinaviska Enskilda Banken AB, Nordea, Banco Popolare, Danske Bank A/S, 
Bankinter SA, BNP Paribas SA, Barclays PLC, Raiffeisen Bank Intl, Alpha Bank A E, KBC, ING Groep NV, Bank of Ireland, Lloyds Banking Group PLC, UniCredit Group, Erste Bank, Credit Suisse, HSBC Holdings 
PLC, Piraeus Bank, Banco Bilbao Vizcaya Argentaria SA, Swedbank AB, Credit Agricole SA, Banco Santander, Banco BPI, DNB ASA. 
Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, non-securities-related: Banca Monte dei Paschi di 
Siena SpA, UBS, Deutsche Bank, Intesa Sanpaolo, Societe Generale, Unione Banche Italiane, Svenska Handelsbanken AB, Mediobanca, Commerzbank, Banco de Sabadell SA, Royal Bank of Scotland Group 
PLC, CaixaBank SA, Banca Popolare di Milano, National Bank of Greece SA, Standard Chartered PLC, Banco Popular Espanol, Skandinaviska Enskilda Banken AB, Nordea, Banco Popolare, Danske Bank A/S, 
Bankinter SA, BNP Paribas SA, Barclays PLC, Raiffeisen Bank Intl, Alpha Bank A E, KBC, ING Groep NV, Bank of Ireland, Lloyds Banking Group PLC, UniCredit Group, Erste Bank, Credit Suisse, HSBC Holdings 
PLC, Piraeus Bank, Banco Bilbao Vizcaya Argentaria SA, Swedbank AB, Credit Agricole SA, Banco Santander, Banco BPI, DNB ASA. 
Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates ("the Firm"). Like all Firm employees, analysts 
receive compensation that is impacted by overall firm profitability which includes investment banking revenues. 
The Firm is a market maker in the publicly traded equity securities of Deutsche Bank, Intesa Sanpaolo, Societe Generale, Commerzbank, Danske Bank A/S, BNP Paribas SA, Barclays PLC, Alpha Bank A E, Erste 
Bank, HSBC Holdings PLC, Banco Bilbao Vizcaya Argentaria SA, Swedbank AB, Banco Santander. 
For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Research product ("the Product"), please contact Citi Research, 388 Greenwich Street, 
28th Floor, New York, NY, 10013, Attention: Legal/Compliance [E6WYB6412478]. In addition, the same important disclosures, with the exception of the Valuation and Risk assessments and historical disclosures, 
are contained on the Firm's disclosure website at https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.   Valuation and Risk assessments can be found in the text of the most recent research 
note/report regarding the subject company. Historical disclosures (for up to the past three years) will be provided upon request. 
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Citi Research Equity Ratings Distribution       
 12 Month Rating Relative Rating 
Data current as of 30 Jun 2014 Buy Hold Sell Buy Hold Sell 
Citi Research Global Fundamental Coverage 49% 40% 12% 0% 100% 0% 

% of companies in each rating category that are investment banking clients 55% 53% 46% 0% 54% 0% 
Guide to Citi Research Fundamental Research Investment Ratings: 
Citi Research stock recommendations include an investment rating and an optional risk rating to highlight high risk stocks. 
Risk rating takes into account both price volatility and fundamental criteria. Stocks will either have no risk rating or a High risk rating assigned. 
Investment Ratings: Citi Research investment ratings are Buy, Neutral and Sell. Our ratings are a function of analyst expectations of expected total return ("ETR") and risk. ETR is the sum of the forecast price 
appreciation (or depreciation) plus the dividend yield for a stock within the next 12 months.  The Investment rating definitions are: Buy (1) ETR of 15% or more or 25% or more for High risk stocks; and Sell (3) for 
negative ETR. Any covered stock not assigned a Buy or a Sell is a Neutral (2). For stocks rated Neutral (2), if an analyst believes that there are insufficient valuation drivers and/or investment catalysts to derive a 
positive or negative investment view, they may elect with the approval of Citi Research management not to assign a target price and, thus, not derive an ETR. Analysts may place covered stocks "Under Review" 
in response to exceptional circumstances (e.g. lack of information critical to the analyst's thesis) affecting the company and / or trading in the company's securities (e.g. trading suspension). As soon as practically 
possible, the analyst will publish a note re-establishing a rating and investment thesis. To satisfy regulatory requirements, we correspond Under Review and Neutral to Hold in our ratings distribution table for our 
12-month fundamental rating system. However, we reiterate that we do not consider Under Review to be a recommendation.  
Prior to May 1, 2014 Citi Research may have also assigned a three-month relative call (or rating) to a stock to highlight expected out-performance (most preferred) or under-performance (least preferred) versus 
the geographic and industry sector over a 3 month period. The relative call may have highlighted a specific near-term catalyst or event impacting the company or the market that was anticipated to have a short-
term price impact on the equity securities of the company. Absent any specific catalyst the analyst(s) may have indicated the most and least preferred stocks in the universe of stocks under consideration, 
explaining the basis for this short-term view. This three-month view may have been different from and did not affect a stock's fundamental equity rating, which reflected a longer-term total absolute return 
expectation. For purposes of NASD/NYSE ratings-distribution-disclosure rules, most preferred calls corresponded to a buy recommendation and least preferred calls corresponded to a sell recommendation. Any 
stock not assigned to a most preferred or least preferred call was considered non-relative-rated (NRR). For purposes of NASD/NYSE ratings-distribution-disclosure rules we corresponded NRR to Hold in our 
ratings distribution table for our 3-month relative rating system. However, we reiterate that we did not consider NRR to be a recommendation. 
Prior to October 8, 2011, the firm's stock recommendation system included a risk rating and an investment rating. Risk ratings, which took into account both price volatility and fundamental criteria, were: Low (L), 
Medium (M), High (H), and Speculative (S). Investment Ratings of Buy, Hold and Sell were a function of the Citi Research expectation of total return (forecast price appreciation and dividend yield within the next 
12 months) and risk rating. Additionally, analysts could have placed covered stocks "Under Review" in response to exceptional circumstances (e.g. lack of information critical to the analyst's thesis) affecting the 
company and/or trading in the company's securities (e.g. trading suspension). Stocks placed "Under Review" were monitored daily by management and as practically possible, the analyst published a note re-
establishing a rating and investment thesis. For securities in developed markets (US, UK, Europe, Japan, and Australia/New Zealand), investment ratings were:Buy (1) (expected total return of 10% or more for 
Low-Risk stocks, 15% or more for Medium-Risk stocks, 20% or more for High-Risk stocks, and 35% or more for Speculative stocks); Hold (2) (0%-10% for Low-Risk stocks, 0%-15% for Medium-Risk stocks, 0%-
20% for High-Risk stocks, and 0%-35% for Speculative stocks); and Sell (3) (negative total return). For securities in emerging markets (Asia Pacific, Emerging Europe/Middle East/Africa, and Latin America), 
investment ratings were:Buy (1) (expected total return of 15% or more for Low-Risk stocks, 20% or more for Medium-Risk stocks, 30% or more for High-Risk stocks, and 40% or more for Speculative stocks); Hold 
(2) (5%-15% for Low-Risk stocks, 10%-20% for Medium-Risk stocks, 15%-30% for High-Risk stocks, and 20%-40% for Speculative stocks); and Sell (3) (5% or less for Low-Risk stocks, 10% or less for Medium-
Risk stocks, 15% or less for High-Risk stocks, and 20% or less for Speculative stocks). 
Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change in target price (subject to limited management 
discretion). At other times, the expected total returns may fall outside of these ranges because of market price movements and/or other short-term volatility or trading patterns. Such interim deviations from 
specified ranges will be permitted but will become subject to review by Research Management. Your decision to buy or sell a security should be based upon your personal investment objectives and should be 
made only after evaluating the stock's expected performance and risk. 
NON-US RESEARCH ANALYST DISCLOSURES 
Non-US research analysts who have prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global Markets Inc.) are not registered/qualified as research 
analysts with FINRA. Such research analysts may not be associated persons of the member organization and therefore may not be subject to the NYSE Rule 472 and NASD Rule 2711 restrictions on 
communications with a subject company, public appearances and trading securities held by a research analyst account. The legal entities employing the authors of this report are listed below: 
Citigroup Global Markets Ltd Kinner Lakhani; Nicholas Herman; Andrew Coombs; Francesco Di Giambattista; Ronit Ghose; Azzurra Guelfi; Stefan 

Nedialkov; Simon Nellis; Yafei Tian 
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Citigroup Global Markets India Private Limited Rahul Bajaj; Amandeep Singh 

OTHER DISCLOSURES 
Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to Banca Monte dei Paschi di Siena SpA, UBS, Intesa Sanpaolo, Svenska Handelsbanken AB, Banco de Sabadell SA, 
Royal Bank of Scotland Group PLC, CaixaBank SA, Skandinaviska Enskilda Banken AB, Bankinter SA, Barclays PLC, Lloyds Banking Group PLC, UniCredit Group, Credit Suisse, Credit Agricole SA, Banco 
Santander. (For an explanation of the determination of significant financial interest, please refer to the policy for managing conflicts of interest which can be found at www.citiVelocity.com.) 
Citigroup Global Markets Inc. or its affiliates beneficially owns 2% or more of any class of common equity securities of Alpha Bank A E. 
For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and may act as principal in connection with such 
transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been recommended in the Product. The Firm regularly trades in the securities of the issuer(s) discussed 
in the Product. The Firm may engage in securities transactions in a manner inconsistent with the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal basis. 
Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other obligations of any insured depository institution (including 
Citibank); and (iii) are subject to investment risks, including the possible loss of the principal amount invested. Although information has been obtained from and is based upon sources that the Firm believes to be 
reliable, we do not guarantee its accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and completeness of the disclosures 
made in the Important Disclosures section of the Product. The Firm's research department has received assistance from the subject company(ies) referred to in this Product including, but not limited to, 
discussions with management of the subject company(ies). Firm policy prohibits research analysts from sending draft research to subject companies. However, it should be presumed that the author of the 
Product has had discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the judgment of the author as of the date of the Product and 
these, plus any other information contained in the Product, are subject to change without notice. Prices and availability of financial instruments also are subject to change without notice. Notwithstanding other 
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