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Important Disclosures in relation to Investment Recommendations 

 

Citadel Securities (Europe) Limited 

The recommendation is prepared by a member of the sales and trading desk of Citadel Securities 

(Europe) Limited (“Citadel Securities”). Citadel Securities is authorized and regulated by the Financial 

Conduct Authority under the Financial Services and Markets Act 2000.  

Confidential: The recommendation is confidential and may not be reproduced, distributed or 

transmitted in whole or part without prior written consent of Citadel Securities.  

Validity: The recommendation is valid as of the date and time of when it was received. Any prices or 

estimates in the information provided are indicative only and may change at any time without notice. 

No commitment is made to provide any updates to the investment recommendation, observation or 

view. 

Recipients: The recommendation is intended for dissemination to market professionals (eligible 

counterparties and professional clients) only. The recommendation is not directed towards, nor does it 

constitute an offer or solicitation to, anyone in any jurisdiction or country where such distribution or 

use would be contrary to local law or regulation. 

Not Research: The recommendation should be regarded as a marketing communication, it is not 

intended to be investment research and has not been prepared in accordance with legal requirements 

to promote the independence of investment research, nor is it subject to any prohibition on dealing 

ahead of the dissemination of investment research. 

Not an offer: The recommendation does not constitute as an offer, solicitation or inducement to buy or 

sell any financial instrument.  

Not a Personal Recommendation: The recommendation does not constitute as a personal 

recommendation or take into account the financial circumstances or objectives of the client. 

Not advice: Citadel Securities acts solely as a principal, not as an agent or fiduciary. Clients are expected 

to independently determine, with their own professional advisors, the appropriateness of any 

contemplated transaction or investment. No part of this material constitutes tax, legal, accounting, 

financial or investment advice and should not be construed as such. Citadel Securities accepts no liability 

for any consequential losses arising from use of the document or reliance on the information contained 

therein. 

Accuracy: While Citadel Securities exercise reasonable care in constructing recommendations, we 

cannot guarantee the accuracy or completeness of the material contained therein, some of which may 

have been obtained from third party sources. Where links have been provided to other websites, this 

has been done solely for our clients convenience. Citadel Securities does not accept responsibility for 
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the content of such websites and does not accept liability in this respect. Use of these links implies 

acceptance of this condition. 

Opinions: The recommendation is based on the authors opinion which is generally information available 

from public sources, believed to be reliable. Where opinions have been expressed, the author may have 

had many, varied views over the past 12 months, including contrary opinions. A large number of views 

are generated at any time and these may change quickly.  

Risk: The value of any investment may fluctuate as a result of market changes.  Changes in rates of 

exchange or interest may have an adverse effect on the value, price or income of these instruments. 

Past performance is not indicative of future performance. The information in the recommendation is not 

intended to predict actual results and no assurances are given with respect thereto. 

Meaning of Recommendations 

Recommendation Product Meaning of Recommendation 

Buy 

IRS 
We recommend paying a fixed leg of IRS and receiving a 
floating leg of IRS 

All other instruments 
We recommend holding more/initiating a ‘long’ exposure 
in a financial instrument 

Sell 

IRS 
We recommend receiving a  fixed leg of IRS and paying a 
floating leg of IRS 

All other instruments 
We recommend holding less/initiating a ‘short’ exposure 
in a financial instrument. 

Hold 

IRS 
We recommend retaining an interest in both the fixed 
and floating legs 

All other instruments 
We recommend retaining an interest in a financial 
instrument. 

Neutral/ In-Line 

IRS 
We recommend neither ’buying’ nor ‘selling’ a IRS against 
a specified index on a specific tenor 

All other instruments 
We recommend neither a long or short exposure to a 
financial instrument 

 

Conflicts of Interest: Citadel Securities, its affiliates or any of their respective employees may have an 

interest in financial instruments of, or related to, the type referred to in the investment 

recommendation giving rise to potential conflicts of interest between Citadel Securities and the client. 

Such conflicts of interest may include, but are not limited to (i) acting as a market maker; (ii) dealing in 

principal; (iii) holding a long or short position (including possibly a position inconsistent with the 

information in the recommendation), all of which may impact the performance of the financial (or 

related) instrument. Information included in the recommendation or referred to in the recommendation 

may have been acted upon by Citadel Securities, or its affiliates for its own purposes and has not been 

procured for the exclusive benefits of clients.  



 

 
EU-DOCS\20680431.2 

Citadel Securities has in place effective organization and administrative arrangements for the 

identification, mitigation, management and disclosure of conflicts of interests in respect to investment 

recommendations. Such arrangements are detailed in Citadel’s Conflicts of Interest Policy and include; 

i. Internal policies, procedures, guidance and training for all employees on the identification of 

conflicts; 

ii. Escalation procedures to ensure conflicts are appropriately considered and mitigated; 

iii. Maintenance of information barriers to prevent the flow of confidential information; 

iv. Restrictions on personal account dealing and procedures and controls for wall crossings; 

Remuneration: Citadel Securities have in place bona fide remuneration structures for sales and trading 

personnel responsible for the production and dissemination of investment recommendations. 

Valuation and Methodology: The recommendation may be based on estimates using various valuation 

methods, including observing the market and underlying movements in particular instruments or 

issuers. Valuation methods are dependent upon proprietary models and the subjective opinion of the 

sales and trading representative carrying out the valuation. For further detail on our valuation methods, 

please contact your Citadel Securities representative. 

Previous Recommendations and Quarterly Dispersion Report 

Previous recommendations for the preceding 12 month period is available on Citadel Securities internet 

page through the following link: https://www.citadelsecurities.com/disclosures/ 

Every three months, Citadel Securities  will publish, on its internet page, a quarterly dispersion report 

detailing the proportion of recommendations made during that period that contained advice to “buy”, 

“sell”, “hold” or equivalent terms. The report is available through the following link: 

https://www.citadelsecurities.com/disclosures/ 

Financial Promotions 

This communication is directed at persons who have professional experience in matters relating to 

investments (as defined in article 19 of the UK Financial Promotions Order 2005 (the “Order”)) and high 

net worth companies etc. (as defined in article 49 of the Order).  Any investment activity relating to this 

communication is only available to such persons.  Other persons should not rely on this communication.   

 

 

 

 

 

 


