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e Donal Trump will be the first president-elect formally convicted of a felony. Trump has
been sentenced to an unconditional discharge for falsifying records to a 2016 hush-money
payment to Stormy Daniels. Trump is expected to appeal the court's decision during his
second term (NYT).

e The US Supreme Court heard arguments over the law requiring ByteDance to sell TikTok

or face ban in the US by 19th January 2025. Solicitor General Elizabeth Prelogar
emphasised the law was necessary to mitigate national security risks with the potential
misuse of user data and covert influence by China's government. Donald Trump
campaigned on the promise to save TikTok and asked the court to extend the deadline to
allow his administration to find a solution (Reuters).
The wildfires in Los Angeles County continue with an unfortunate 16 people killed and 16
others reported missing. The fires have scorched 37,000 acres and destroyed 12,000
structures. Governor Gavin Newson warned this natural disaster could be the costliest
disaster in US history. Analysts at AccuWeather estimate economic losses from the fires
are likely to be between US$135B to USS150B (FT
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Warrant Code Value Citi Warrant Code Volume Citi

XJOKCT $473,400 Citi Buys MP1KOB 235,668 Citi Buys
ANZKOC $375,336 Citi Buys KARKOD 101,620 Citi Buys
XJOKOQ $244,960 Citi Sells SGRKCB 100,000 Citi Sells
CBAMOB $244,820 Intraday ANZKOC 82,600 Intraday
MP1KOB $188,534 Citi Buys VAUKOB 67,740 Citi Buys

Stopped Out Warrants:

Warrant Code Strike Stop Loss Remaining Stop Loss Final Listing

Value Date Date

Overnight Summary:

RATES

AUS 3yr 95.96 (-11.0bp) | AUS 10yr 95.36 (-6.5bp) | US 10yr 4.76 (+7.0bp) | Bund 10yr 2.60 (+2.8bp)

US: USTs aggressively sold off on Friday after NFP printed above estimates at 256,000
(vs 165,000 consensus) and the unemployment rate dropped below the consensus to
4.1%. Average hourly earnings were also below the 0.4% estimate, printing at 0.3%.
(BBG). Markets now only price in -28bps of easing for the FOMC in 2025, down from
about 40bps earlier in the week, with the first cut fully priced by September. (Citi). The
curve flattened significantly with 5s30s -9.95bps following 5y yields +11.7bps to 4.57%.
On the front-end, 2y yields +11.5bps to 4.379% whilst 30y yields rose above 5% for the
first time in a year before closing at 4.95%, 1.8bps higher than the previous day. (BBG).
Citi Economics have pushed back their rate cut expectations to May following the data.
(Citi). Moving on, this week we have CPI M/M numbers overnight Thursday and Retail
Sales overnight Friday (Sydney time).

EU: European bonds sold-off across the curve, mirroring the USTs move, albeit at a
smaller magnitude with little news out of Europe on Friday. The ECB still remain about
fully priced for a January cut with -23.2bps priced in and a total of 93bps of easing in
2025. (Citi). Bunds 10y yields +2.85bps whilst OAT 10y yields +3.25bps with OATs
underperforming its European counterparts due to profit-taking on positions purchased at
last week's debt syndication. (BBG). In the UK, Gilts continued to sell-off with 30y yields
+2.96bps to 5.41% and 2y yields +3.18bps as traders reduce bets on BOE easing, down
to 46bps of easing in 2025. Later this week, there is the 10y debt and 30y inflation-linked
securities auction.

AU: Aussie bond futures bear flattened on Friday with 3y prices -11bps and 10y prices -
6.50bps.

EQUITIES

S&P500 5,827.04 (-1.54%) | Stoxx600 511.50 (-0.84%) | FTSE100 8,248.49 (-0.86%)



https://blinks.bloomberg.com/news/stories/SPVTFBT1UM0W
https://www.citivelocity.com/t/eppublic/3VDEP
https://blinks.bloomberg.com/news/stories/SPW329T1UM0W
https://www.citivelocity.com/t/eppublic/3VCOV
https://www.citivelocity.com/t/eppublic/3VDEP
https://blinks.bloomberg.com/news/stories/SPVROTT1UM0W

US: US stocks fell on Friday's close, with the S&P 500 (-1.54%) falling after the
employment data came in stronger than the market expected, showing signs that the Fed
could rethink their pace of easing. For December, the non - farm payroll printed in at
256k, which was above the market expectations of 160K, and the unemployment rate
printed in at 4.1%, which was stronger than the market consensus of 4.2%. Among the
GICS sectors, Energy (+0.34%) was the top performer while Real Estate (-2.46%) led the
decline. Among the individual names, nuclear power energy company Constellation
Energy (+25.16%) rose after the company agreed to buy privately held natural gas and
geothermal company Calpine Corporation for US$16.4 bn, making it one of the biggest
acquisitions in the US power industry (Reuters). On the other hand, Nvidia (-3.00%) fell
after Biden's administration imposes a new restriction on the number of Al chip exports
for companies like Nvidia (Reuters). Additionally, alcohol producing company
Constellation Brands (-17.09%) fell after the company revised their annual net sales
growth from 4-6% to 2-5% for FY25 (Reuters).

EU: European stocks fell on Friday's close, with the Stoxx600 (-0.84%) falling after the
US employment data came in stronger than the market expected, causing the UK bonds
to continue to rise. Among the GICS sectors, Energy (+0.19%) was the top performer
while Utilities (-2.27%) led the decline. Among the individual names, Mercedes Benz
(+3.73%) rose after their fourth quarter car sales were up 1% compared with to their
previous year 4Q, which shows positive signs considering that the auto-industry had
suffered from weaker demand from China (Reuters). Additionally, healthcare company
Ambu A/S (+17.13%) rose after the company revised their revenue growth for the fiscal
year to be 11-14%, up from the previous forecast of 10-13% (Reuters). On the other
hand, French videogame maker Ubisoft (-1.58%) fell after announcing that it would be
appointing advisors to review and pursue strategic options after a report last year
suggested that its majority backers were considering a buyout (CNBC).

FOREIGN EXCHANGE

AUDUSD 0.6149 (-0.68%) | DXY 109.650 (+0.28%) | EURUSD 1.0241 (-0.43%)

The DXY rose +0.28% on Friday to 109.650. US underlying inflation is expected to cool
only slightly, with the core CPI forecast to rise 3.3% from a year earlier, matching
readings from the prior three months. Notably, the nonfarm payrolls report on Friday
showed an unexpected surge in job growth and a drop in the unemployment rate. The US
economy added 256,000 jobs in December, compared to forecasts of 164,000.
Meanwhile, unemployment dropped to 4.1%, below estimates of 4.2%. Consequently,
Fed rate cut bets plunged, boosting the dollar (BBG). Economists have pared their
forecasts for more rate reductions after the jobs report, and Fed officials indicate they'd
only lower their benchmark twice in 2025 (BBG). USDJPY fell -0.4% to 157.73. The BOJ
currently sees underlying inflation rising 2% this fiscal year, 1.9% next year, and 2.1% the
year after, and upgrades to these forecasts could support an argument to raise rates
(BBG).

The AUDUSD pair dropped -0.68% to 0.6149. Currently, the Aussie is under pressure
from declining inflation, disappointing retail sales, and potential US tariffs, with a slide to
60 cents considered conceivable (BBG). NZDUSD similarly declined -0.54% to 0.5557.

COMMODITIES

Gold 2,689.76 (+0.52%) | WTI 76.57 (+2.94%) | Copper 9092.00 (+0.14%) ~



https://www.reuters.com/markets/deals/constellation-energy-buy-calpine-266-bln-deal-2025-01-10/
https://www.reuters.com/technology/nvidia-criticizes-reported-biden-plan-ai-chip-export-curbs-2025-01-10/
https://www.reuters.com/business/retail-consumer/corona-beer-maker-constellation-brands-cuts-annual-sales-forecast-2025-01-10/
https://www.reuters.com/business/autos-transportation/mercedes-benz-2024-car-sales-fall-tough-year-automakers-2025-01-10/
https://www.investing.com/news/stock-market-news/ambu-shares-soar-on-upgraded-guidance-3805985
https://www.cnbc.com/2025/01/09/ubisoft-appoints-advisors-to-explore-options-after-buyout-report.html
https://blinks.bloomberg.com/news/stories/SPXQ0DMB2SJK
https://blinks.bloomberg.com/news/stories/SPEHVQDWLU68
https://blinks.bloomberg.com/news/stories/SPV6K1T1UM0W
https://blinks.bloomberg.com/news/stories/SPUQART0AFB4

Energy: Global oil prices were driven higher with Brent rising 3.03% to $79.76 and WTI
gaining 2.94% to settle at $76.57. This was largely driven by the US announcing it will
impose some of the harshest sanctions on Russia’s oil industry targeting around 180
ships, over a dozen traders, two major oil companies and several senior Russian oil
executives. To go further the US also sanctioned Ingosstrakh and Alfastrakhovanie which
have been the main insurers for Russian vessels. This means that Indian refiners who
have been importing companies that have until know, skirted sanctions will now all be
affected. Meanwhile, Saudi Arabia is expected to have 2 million bpd of spare capacity as
the kingdom looks to maintain production cuts to keep prices elevated (Reuters).

Metals: Spot Gold continued its modest gains rising 0.52% to $2,689.76 which was largely
driven by the US’s non-farm payrolls coming in beating expectations. The market was
expecting 160,000 but non-farm payrolls rose by 260,000 in December which prompted the
market to price in far less aggressive cuts from the Federal Reserve in 2025. The upcoming
inauguration of Donald Trump is adding a further level of uncertainty which continues to
support gold prices due to its status as a risk-off asset. Meanwhile, Spot Silver rose 0.52%
to $30.41, Platinum fell 0.2% to $959.10, and Palladium rose 2.2% to $943.93. All three
metals are set for weekly gains going forward (Reuters).



https://www.reuters.com/business/energy/new-us-sanctions-russian-tankers-hit-oil-supplies-india-refining-sources-say-2025-01-10/
https://www.reuters.com/markets/commodities/gold-prices-track-weekly-gain-us-data-tap-2025-01-10/

LastPrice  1d(netf)  1d(%) 1m(%) YTD (%)
Equities

S&P 500 5,827.04 -2 -1.5% -3.7% -0.9%
Masdag 1916163  -317.25 -1.6% -3.8% -0.8%
Dow Jones 4193845  H96.75 -1.6% -4.3% -1.4%
Eurg Stos &0 497726 -40.65 -0.8% 0.2% 1.7%
FTSE100 8,248 49 -1.20 0.9% -0.6% (.00
TOPIX 271412 -21.80 -0.8% -1.2% -2.5%
KOSPI 2515.78 -6.12 0.2% 0.9% 4.8%
Shanghai Comp 3,168.52 -42 87 -1.3% -5.6% -5.5%
ASN200 Futures 8,208.00 -71.00 -0.9% -1.2% 0.7
VI Index 19.54 147

Foreign Exchange

DY 109.6500 030 0.3% 3.1%

AUDUSD 08151 0.00 0.7% -3.4%

EURUSD 1.0239 0.00 -0.5% -2.2%

GBPUSD 1.2200 -0 -0.6% -3.7%

UsDuPy 157.8600 -0.56 0.4% -3.3%

USDCHF 09154 0.00 0.4% -2 7%

Fixed Income - 10y % bps bps

Aus (Fut) 4.65% ﬁ.an 34.20

United States 4.76% .M / 36.26

United Kingdom 483% 272 4254

Germany 258% 235 33.74

France 343% 326 38.70

Italy 3.77% 558 J7.62
Commodities

WTI Crude 7657 285 36% 11.6% 5.8
Brent Crude 7976 284 3% 10.5% 5.9%
Copper clib 430.40 -0.55 0.1% 1.59% 5.9%
Mickel 15,658.00 176.00 1.1% 0.4% 220
Zinc USHimt 2,568.00 20,00 0.7% -5.5% -3.7%
Aluminium LSSmt 2571.50 3250 1.3% -1.4% (.85
Iron Ore USSmt Gg.10 1.20 1.2% -5.7% -4 4%
Gold USSloz t 2680.76 1476 0.5% -0.2% 2.5%
Silver USSloz t 30.41 014 0.5% -4.7% 5.2
Bitcoin UsSD 0460286 30417 -0.3% -5.2% 0504
Lithium {ETF} 807 -0.86 21% -104% -2.5%
Uranium (ETF) 2420 016 067 -5.36 -2.5§
DLCs Last Price  Aud Price Spread
Rio PLC 481800 9556 0.2% -3.6% 24 8ty
South 32 - Lon 168.10 333 0.7% -1.5% 2.0%
South 32 - Jburg 3,947.00 335 0.1% 24% 1.4%
Alcoa 3591 5833 0.3% 9.4% -0.7%
HWS A 2698 4386 -1.8% -5.9% 12.0%
ADRs Last Price  Aud Price Spread
EHP 4854 3846 -0.4% -7.5% 0.5%
Ria 58.54 9566 0.4% -1.3% 24 4%
CsL 8713 28330 -2.7% -1.3% (0.5




*At time of writing
Source: Bloomberg

CitiFirst Warrants

1300 30 70 70

citifirst.warrants@citi.com

For further information please contact the CitiFirst Sales desk on 1300 30 70 70. To unsubscribe, please email citifirst.warrants@citi.com.

DISCLAIMER

General:

This communication is provided in Australia by Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832 and AFSL 240992,
Participant of the ASX Group and of Cboe Australia), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and/or Citibank, N.A.,
Sydney Branch (ARBN 34 072 814 058). Citigroup Global Markets Australia Pty Limited (CGMA) is not an Authorised Deposit-Taking Institution
under the Banking Act 1959, nor is it regulated by the Australian Prudential Regulation Authority, neither Citigroup Pty Limited, Citibank NA nor
any other Authorised Deposit-Taking Institution guarantees the performance or obligations of CGMA. If you invest with CGMA you will be exposed
to counterparty credit risk of CGMA which could give rise to delays in repayment and/or the loss of income or principal amounts invested.

Although the information contained herein is based upon generally available information and has been obtained from sources believed to be
reliable, we do not guarantee its accuracy, and such information may be incomplete or condensed. CGMA makes no representation or warranty
as to the appropriateness of the material for use in jurisdictions other than in Australia. The material on this website, including any pricing, opinions
or estimates is subject to change without notice to you and we are not required to update the information. CGMA does not represent or warrant
that this website functions without error or interruption.

Any price indications or market quotations (for example, in relation to the financial products or any relevant underlying) are provided solely for your
information. Such prices, bids, quotations are not firm bids or offers and may not reflect current prices, due to delays in transmission or otherwise.
Nothing in this website shall form the basis of or be relied on in connection with any transaction you enter into, other than as explicitly specified in
the relevant Product Disclosure Statement.

The information provided on or via this website is provided for informational purposes only and should not be construed as a recommendation or
an offer to buy or sell any product or to enter into any particular transaction. The information does not take into account the investment objectives
or financial situation of any particular person. Investors should be aware that there are risks of investing and that prices both rise and fall. Past
performance is not a reliable indicator of future performance. Investors should seek their own independent financial advice based on their own
circumstances before making a decision. The terms set forth herein are intended for discussion purposes only and subject to the final expression
of the terms of a transaction as set forth in a definitive agreement and/or confirmation. Before entering into a transaction, you should ensure that
you fully understand the terms of the transaction, relevant risk factors, the nature and extent of your risk of loss and the nature of the contractual
relationship into which you are entering and you should carefully read the relevant Product Disclosure Statement for the product before making
any decision to invest. You should also carefully evaluate whether the transaction is appropriate for you in light of your experience, objectives,
financial resources, and other relevant circumstances and whether you have the operational resources in place to monitor the associated risks
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and contractual obligations over the term of the transaction. A copy of the relevant Product Disclosure Statement for any product issued by CGMA
is available by contacting us on 1300 30 70 70 or on the Product Disclosure Statements section of this website.

The ultimate decision to proceed with any transaction rests solely with you. We are not acting as your advisor or agent. Therefore prior to entering
into the proposed transaction you should determine, without reliance upon us or our affiliates, the economic risks and merits, as well as the legal,
tax and accounting characterizations and consequences of the transaction, and independently determine that you are able to assume these risks.
In this regard, by acceptance of these materials, you acknowledge that you have been advised that (a) we are not in the business of providing
legal, tax or accounting advice, (b) you understand that there may be legal, tax or accounting risks associated with the transaction, (c) you should
receive legal, tax and accounting advice from advisors with appropriate expertise to assess relevant risks, and (d) you should apprise senior
management in your organization as to the legal, tax and accounting advice (and, if acceptable, risks) associated with this transaction and our
disclaimers as to these matters. If you are acting as a financial adviser or agent, you should evaluate these considerations in light of the
circumstances applicable to your principal and the scope of your authority. If you believe you need assistance in evaluating and understanding the
terms or risks of a particular derivative transaction, you should consult appropriate advisers before entering into the transaction.

Citi is affiliated with Citibank NA and its subsidiaries and branches worldwide (collectively "Citi"). Despite those affiliations, any financial products
offered, or sold by CGMA: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other obligations of any insured
depository institution (including Citi); and (iii) are subject to investment risks, including the loss of the investment amount. Financial products
issued by CGMA do not represent a deposit or other liability of Citigroup Pty Limited or Citibank NA and these entities do not stand in any way
behind the credit and/or performance of other Citi entities such as CGMA. Conflicts: We and/or our affiliates (together, the "Firm") may from time
to time take proprietary positions and/or make a market in instruments identical or economically related to derivative transactions entered into with
you, or may have an investment banking or other commercial relationship with and access to information from the issuer(s) of financial products
underlying derivative transactions entered into with you. We may also undertake proprietary activities, including hedging transactions related to the
initiation or termination of a derivative transaction with you, that may adversely affect the market price, rate, index or other market factors(s)
underlying a derivative transaction entered into with you and consequently the value of the transaction.

No liability for content or arising from use: None of Citigroup Global Markets CGMA or its employees, officers, representatives, agents or
contractors shall be liable for any loss, liability, damage, cost or expense, whether direct, indirect, special, incidental, consequential, punitive, or
exemplary, including (but not limited to) loss of profits, in connection with or arising in any way from: (i) any defects, viruses and any other
malfunctions caused to any equipment and other software in connection with access or use of this website; (ii) the information provided on or via
this website; (iii) the interception, modification or misuse of information transmitted to CGMA or transmitted to you; (iv) the functioning or non-
availability of this website; (v) the misuse of this website; (vi) the loss of data; (vii) downloading or use of any software made available by this
website; or (viii) claims of third parties in connection with the use of this website.

Citi specifically prohibits the redistribution of this website in whole or in part without the written permission of Citi and Citi accepts no liability
whatsoever for the actions of third parties in this respect.

Copyright © 2024 Citigroup Inc. and/or its affiliates. All rights reserved. CITI, CITI and Arc Design, CITIBANK and CITIGROUP are trademarks
and service marks of Citigroup Inc. and/or its affiliates and are used and registered throughout the world
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