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Overnight Headlines:

Please

US GDP grew at an annualised 2.3% in Q4 2024, slowing from 3.1% in Q3 and
missing forecasts at 2.6%. Business investment fell 2.2%, partly due to a
Boeing strike, while government spending rose 2.5%. Consumer spending, up
4.2%, was led by motor vehicle sales. Full-year growth reached 2.8%, just
below 2023’s 2.9%. Economists expect weaker growth and higher inflation in
2025 due to Trump’s fiscal and trade policies. Jobless claims fell to 207,000,
below expectations at 225,000 (BBG).

The ECB cut its deposit rate by 25 basis points to 2.75%, its lowest since early
2023, after data showed the Eurozone economy stagnated in Q4. President
Christine Lagarde warned of “headwinds” and weak consumer confidence.
Inflation fell to 2.4% in December, with a 2% target for 2025. The euro rose to
US$1.043 after the cut. Markets expect two to three more cuts this year, but
Lagarde stressed future moves would be data-driven (FT).

Norway’s government collapsed after the eurosceptic Centre Party quit the
coalition over EU energy directives, leaving Prime Minister
Jonas Gahr Stgre’s Labour Party to govern alone until September’s election.
Centre Party leader and finance minister Trygve Slagsvold Vedum opposed the
directives, citing concerns over electricity policy. Labour, lacking a majority,
supports them to maintain EU ties. The split removes eight ministers, including
finance and defence. Norway, though not in the EU, remains divided over its
relationship with the bloc (Reuters).
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Warrant Value Citi Warrant Volume Citi

Code Code

XJOKCY $685,400 Citi Sells PTMSO3 130,000 Citi Buys
XJOKOP $438,843 Citi Sells KARKCC 124,451 Citi Buys
XJOKCH $364,400 Citi Sells XJOKCY 90,000 Intraday
XJOKCT $233,642 Citi Sells XJOKOP 78,100 Citi Sells
MINKCE $176,910 Citi Sells ZIPJCB 71,000 Citi Sells

Stopped Out Warrants:

Warrant Strike Stop Loss Remaining Stop Loss Final Listing
Code Value Date Date
ZIPKCB 2.2175 2.65 $0.45 30/01/2025 3/02/2025
ZIPKOA 2.4386 2.92 $0.45 30/01/2025 3/02/2025

MNDKCP 18.4409 15.67 $2.77 30/01/2025 3/02/2025

Overnight Summary:

RATES

AUS 3yr 96.22 (+1.0bp) | AUS 10yr 95.60 (+1.0bp) | US 10yr 4.51 (-1.4bp) | Bund

10yr 2.52 (-6.4bp)

US: USTs continued bull steepening overnight led by the front-end with 2y
yields -1.65bps and 5y yields -2.11bps. The belly and 10y point remains well bid
with open interest in FV futures and TYs rising significantly in the past
week. (BBG). Advance QoQ GDP numbers printed at 2.3% YoY below 2.6%
expectations, however consumer spending remains strong increasing 4.2%,
driven by a pickup in motor vehicle sales. (BBG). Citi believe this strength in
consumer spending will not persist as falling excess savings and the weaker
labour market will reduce spending. (Citi). The FOMC post their meeting
yesterday remain priced for a -48bps of easing in 2025. (Citi). The 2s10s curve
steepened 0.65bps and the 5s30s curve steepened 1.30bps, near to its past
month highs.

EU: European bonds rallied significantly following the ECB cutting 25bps
overnightto 2.75%. Despite the cut being fully priced, 2y Bunds rallied +6.80bps
and 2y OATs rallied +6.03bps on bets that the ECB could cut another 3timesin
2025. However, a report came out that suggested the ECB may drop their
restrictive label on stance as early as March which led to bonds trimming their
gains before the weak growth numbers printed. (BBG). GDP growth numbersin
both France and Germany GDP stagnated at -0.1% at -0.2% respectively.
Overall, Eurozone GDP growth came in flat under expectations of 0.1%, as
political turmoil and forward looking expectations of Trump tariffs continue
hurting the economy. (BBG). In the UK, 2y Gilts rallied 7.34bps on the weaker
European growth numbers and 10y Gilts rallied 6.08bps.
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e AU: Aussie bond futures rallied overnight with 3y prices +1bp and 10y prices
+1bp.

EQUITIES

S&P500 6,080.35 (+0.68%) | Stoxx600 538.84 (+0.86%) | FTSE100 8,646.88 (+1.04%)

e US: US markets rose yesterday, with the S&P 500 (+0.68%) rising after investors

had a mixed bag of emotions after technology stocks reported their earnings.
Among the GICS sector, Utilities (+2.08%) was the top performer while
Information Technology (-0.54%) led the decline. Among the individual names,
Meta (+2.00%) rose after the company reported a revenue of US$48.4 bn for the
4Q of 2024, which was above market estimates of US$47.0 bn. However
investors remained cautious after Meta forecasted that their expenses for 2025
will be between US$114-119 bn, which is above their 2024 expenses of US$95
bn (Reuters). On the other hand, Microsoft (-6.04%) fell despite reporting a
revenue of US$69.6bn for the 2Q of FY25, which was above market consensus
of US$68.78bn. The lower investor confidence occurred as Microsoft
forecasted disappointing growth in its cloud computing business, remaining
cautious of cheaper Al models from China (Reuters). Additionally, United
Parcel Services (-14.60%) fell after the company plans to shrink profit-denting
Amazon volumes by more than 50% by the second half of 2026. This will allow
the company to focus on fewer but more lucrative deliveries, but will cut about
US$1 bn in costs for buildings, trucks, planes and labour (Reuters).

e EU: European stocks rose yesterday, with the Stoxx600 (+0.86%) rising after
the ECB cut interest rates by 25bps and their comments after pointed towards
a more dovish policy stance. Amongthe GICS sectors, all sectors rose with Real
Estate (+1.79%) being the top performer while Financials (+0.46%) was the
weakest growing sector. Among the individual names, Nokia (+6.74%) rose
after the company reported that their net sales grew 10% to €5.98 bn, which
was above market consensus of €5.74 bn (Reuters). Additionally, British
broadcaster company ITV (+2.55%) rose after it was announced that the
company had been holding early-stage talks with Abu Dhabi-backed
group RedBird IMI about a possible merger of their respective production
businesses (Reuters). On the other hand, STMicroelectronics (-10.75%) fell
after the company reported revenue of €3.32 bn, which was a 22.4% decrease
compared to the previous year. The company also reported a EPS of €0.37
which fell below market expectation of €0.38 (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6239 (+0.35%) | DXY 107.809 (-0.14%) | EURUSD 1.0430 (+0.14%)

e The DXY was down -0.14% to 107.809. Real GDP decelerated to 2.3% in 4Q (vs.
3.1% prior). The reading came below consensus expectations of 2.6%. The
Bottom line is demand from consumers surprised to the upside in 2024. Taken
together with the surge in business sentiment, that could lead the economy to
grow more than expected this year. Still, plenty of uncertainties remain —
including tariffs, inflation, immigration, monetary policy and fiscal austerity
(BBG). USDJPY fell -0.4% to 154.06. Net flows for Japan were negative however,
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the client base was split. Investors and leveraged clients bought into the yen
while banks sold off (Citi).

e AUDUSD lifted +0.35% to 0.6239. Net Flows for Australia were positive
however, Banks seemed to push against the flow and sold off the currency
(Citi). NZDUSD rose +0.25% to 0.5656.

e EURUSD lifted +0.14% to 1.0430.The European Central Bank lowered its
deposit rate by a quarter-point to 2.75%, citing a stalling economy and
uncertainty. Investors expect further easing, with 70 basis points of cuts
predicted for the rest of 2025, and the euro held earlier losses. The ECB is
focused on supporting the economy, which unexpectedly stagnated at the end

of 2024, and is less concerned about inflation, which is expected to reach its

2% target this year (BBG). GBPUSD also rose +0.18% to 1.2461.

COMMODITIES

Gold 2,794.81 (+1.20%) | WTI 72.88 (+0.23%) | Copper 9128.00 (+0.66%) "

o Energy: Qil prices rose with Brent rising 0.48% to finish at $76.96 and WTI rising
0.23% to finish at $72.88. On the supply side, the latest U.S. sanctions on
Moscow are squeezing crude oil exports from Russia's western ports, which are
set to fall 8% in February from the January plan as Moscow boosts refining.
Additionally, markets momentum has continued from when Trump called on
OPEC and its leading member, Saudi Arabia, to lower oil prices, saying doing so
would end the conflict in Ukraine (Reuters).

o Metals: Spot gold rose 1.2% to settle at $2,794.81 largely on the back of US
tariff threats which increased demand for the safe haven asset. It is expected
that US President Donald Trump will be making an announcement regarding his
plans for enacting tariffs on Canada and Mexico in the coming days which has
some investors weary on what impact this will have on the broader market. US
economic growth also slowed in the fourth quarter of 2024 which prompts hope
the Federal Reserve will continue on their rate cutting path which places
upward pressure on gold prices. Meanwhile, spot silver gained 2.37% to
$31.58, platinum gained 2.5% to $970.15 and palladium increased by 2.6% to
finish at $987.25 (Reuters).



https://content.citivelocity.com/contentmodelui/aknetpublic/cm/image_2025-01-30_418821255927723.png
https://content.citivelocity.com/contentmodelui/aknetpublic/cm/image_2025-01-30_418821255927723.png
https://blinks.bloomberg.com/news/stories/SQWMZCT1UM0W
https://www.msn.com/en-gb/money/economy/u-s-tariff-threat-limits-oil-prices/ar-AA1y8q6k?ocid=BingNewsSerp
https://www.reuters.com/markets/commodities/gold-tight-range-with-focus-trump-policies-inflation-data-2025-01-30/

Overnight Summary

Last Price  1d (net) 1d (%)  1m (%) YTD (%)
Equities
S&P 500 6,071.17 31.86 0.5% 2.8% 3.2%
Nasdaq 19,681.75 49 43 0.3% 1.0% 1.9%
Dow Jones 44 862 13 168.61 0.4% 5.4% 5.5%
Euro Stoxx 50 5,282 21 51.55 1.0% 8.5% 7.9%
FTSE100 8,646.88 89.07 1.0% 6.5% 5.8%
TOPIX 2,718193 6.34 0.2% -0.1% 0.1%
KOSPI 2,536.80 21.31 0.8% 5.7% 5.7%
Shanghai Comp 3,250.60 -2.03 -0.1% 1.2% -3.0%
ASX200 Futures 8,496.00 36.00 0.4% 4.3% 4.3%
VIX Index 15.84 0.72
Foreign Exchange
DXY 108.1370 0.26 0.2% 0.0% -0.3%
AUDUSD 06210 0.00 -0.2% -0.2% 0.4%
EURUSD 1.0392 0.00 -0.3% -0.1% 0.4%
GBPUSD 1.2417 0.00 -0.2% -1.1% -0.8%
USDJPY 1564 2700 -0.22 -0.1% 1.7% 1.9%
USDCHF 0.9097 0.00 0.4% -0.7% -0.3%
Fixed Income - 10y % bps bps bps
Aus (Fut) 4.40% -1.50%// 0.00 0.00
United States 4 52% -1.29 //% 547 547
United Kingdom 4 56% -E.GE% -0.53 -0.53
Germany 2.52% -6.51 1526 1526
France 3.26% -5.67 7.07 7.07
Italy 3.60% -6.29 7 781 781
Commodities
WTI Crude 7319 0.57 0.8% 3.1% 2.0%
Brent Crude 7716 0.58 0.8% 3.7% 3.4%
Copper c/lb 43055 225 0.5% 5.2% 6.9%



*At time of writing
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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
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.
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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 © 2025 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



