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*The Federal Reserve Bank of New York’s loss position was structured in the form of a nonrecourse loan.
Sources: Asset Guarantee Program terms: Special Inspector General for TARP,  “Extraordinary Financial Assistance Provided to Citigroup, Inc.”; CDS spreads: 
Bloomberg Finance L.P., IHS Markit
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Citigroup Assets and “Ring-fence” Loss Responsibility Structure under the
Asset Guarantee Program, and Citigroup CDS Spreads
(Asset guarantees for Bank of America were drawn up but never implemented.)

Pool of Citigroup
assets:
$301 billion

Home
mortgage
loans
$175.1 
billion

MBS,
commercial
real estate
    $76.3
    billion

1st Loss 2nd Loss 3rd Loss Tail Loss

Citigroup
AGP 
announced
Nov. 23, 2008  

Citigroup AGP 
asset pool !nalized
Nov. 17, 2009  

Citigroup
exits AGP 
and repays
TARP funds
Dec. 23, 
2009  

Other

Treasury
$5.0 bil.

FDIC
$10.0 bil.

Citigroup
$39.5 bil.

Citigroup
$0.6 bil.

Citigroup
$1.1 bil.

Citigroup
$24.5 bil.
FRBNY*
$220.4 bil.


