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China's relationship with Australia has achieved a turnaround and the two
countries are maintaining a positive momentum of development, Chinese
President Xi Jinping told Australian Prime Minister Anthony Albanese on Monday,
according to China's official Xinhua News Agency. The meeting took place in Rio de
Janeiro, where Xi is attending the Group of 20 summit, Xinhua reported. (Reuters)

President-elect Donald Trump's search for a Treasury secretary is widening after it
stalled over the weekend and he is looking at other candidates, two sources briefed
on the matter said on Monday. Banker Howard Lutnick and investor Scott Bessent
had been lead candidates for the top Treasury job in the new Trump
administration, Reuters reported last week. However, no announcement about the
position was made and the team has widened the search, the two sources said.
(Reuters)

Tesla stock jumped Monday following a report indicating President-elect Donald
Trump will fast track regulations about self-driving cars, sending a positive signal
on how Trump will oversee the electric vehicle giant helmed by the world’s richest
man, and close Trump ally, Elon Musk—days after Tesla stock reeled due to
Trump’s plan to kill a policy favorable to the company (Forbes).
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https://www.reuters.com/world/asia-pacific/chinas-relationship-with-australia-has-achieved-turnaround-xi-tells-albanese-2024-11-18/
https://www.reuters.com/world/us/trump-search-treasury-pick-widens-sources-say-2024-11-18/
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https://au.citifirst.com/citi/v1/theq/api/Document/en-au/Asset?assetGuid=6fd21a5c-0e1d-4074-9dbf-020eacb4cacb&fileName=%20CitiFirst%20MINIs%20Daily%20Price%20Sheet%20
https://au.citifirst.com/citi/v1/theq/api/Document/en-au/Asset?assetGuid=c7729af2-106b-4e16-84e5-ae54d5623703&fileName=%20CitiFirst%20MINIs%20Daily%20Price%20Sheet
https://au.citifirst.com/citi/v1/theq/api/Document/en-au/Asset?assetGuid=5a1a9868-499c-491c-8126-2a40d8382937&fileName=%20CitiFirst%20Instalment%20MINIs%20Pricing

NDXKON = $5,150,200 Citi Sells KARKCG 143,956 Citi Sells
CSLKCF $767,262 Citi Buys NDXKON 140,000 Citi Sells
CBAMCQ $543,025 Citi Buys HLSKCA 131,000 Intraday
CBAMOB $265,040 Citi Buys KARKOE 50,000 Citi Buys
XJOMOV $177,612 Intraday PL8JCA 50,000 Citi Buys
Stopped Out Warrants:
Value Date Date

LOVKOC 23.7132 27.16 $3.230 18/11/2024 = 20/11/2024
BHPKCI 35.1902 39.95 $4.740 18/11/2024 = 20/11/2024

Overnight Summary:

RATES
AUS 3yr 95.91(+3.0bp) | AUS 10yr 95.42 (+3.0bp) | US 10yr 4.41(-2.6bp) | Bund

10yr 2.37 (+1.7bp)

e US: US treasuries advanced, as block buyers in futures faded early losses in a
similar theme seen on Friday. Gains came despite arally in oil and a heavy issuance
slate, consisting of nine names for more than $11bn of issuance. Fed dated OIS
sees 15bps priced into December. 10y yields trade towards the 4.4% level and the
30y towards 4.6% with Citi noting a better risk sentiment in overnight trading. 2y
treasuries ended -2.1bps lower to 4.282%, whilst the 10y ended near the day’s low
at 4.416% (-2.36bps) after reaching as high as 4.49% earlier. Block buying included
a 2y future with combined $595k/DV01 in risk (BBG).

e EU: European bonds declined, led by the short end with traders paring back ECB
rate cut wagers, amid two ECB policymakers indicacting their concern around
Trump’s tariffs’ impact on growth rather than inflation, with Napel saying that the
policies would upend international trade. Makhoulf also noted that thereis no rush
to lower interest rates at a faster pace. 2y bundds end +5.42bps higher to 2.17%
and the 10y ends +1.66bps higher to 2.371%, whilst BTPs follow suit, with the 10y
up +1.48bps to 3.567%. Money markets bet on 29bps of ECB reductions in
December and 139bps by end of 2025, 2bps and 6bps lower than last week. ECB
President Lagarde and BOE Greene speak after London close. Gilts follow suit with
the 2y up +1.81bps to 4.413% and the 10y down -0.62bps to 4.464% (BBG).

e AU: Aussie bond futures advanced with the 3y price up and the 10y price both up
3bps.

EQUITIES ‘



https://www.citivelocity.com/t/eppublic/3Qzj5
https://blinks.bloomberg.com/news/stories/SN5X4WDWRGG0
https://blinks.bloomberg.com/news/stories/SN5M38DWX2PS

US stocks began their trading week modestly higher, bolstered by another gain
in Tesla on reports that Donald Trump may ease rules on self-driving vehicles.
The S&P500 (+0.41%) and NASDAQ (+0.69%) both advanced while the Dow (-
0.15%) fell. On the S&P500, all GICS sectors except Industrials (-0.14%) tracked
higher with Energy (+1.18%) the best performing sector as a result of a +3.0%
rise in oil prices. Among individual names, Super Micro Computer (+25.94%)
rose ahead of its deadline from the NASDAQ exchange to regain compliance
with listing requirements. A source familiar with the matter told Barron's the
server maker intends to submit a plan to regain compliance by the deadline
(Barron's). Tesla (+3.35%) gained following a Bloomberg report that members of
President-elect Donald Trump's transition team were seeking to ease US rules
for self-driving cars (BBG). CVS Health (+5.58%) rose after the health insurer
said it would add four new members to its board in an agreement with Glenview
Capital Management. In the last several months, CVS has executed a strategic
review, replaced its CEO with company veteran David Joyner and announced a
new leader for Aetna from outside CVS (Reuters). Netflix (+2.64%) rose after
trading lower earlier in the session. The streaming service said its airing of the
much-hyped boxing match between YouTuber Jake Paul and former
heavyweight champion Mike Tyson drew 60 million households worldwide
(Barron's). Palantir (-6.05%) fell after rising +11% to a record on Friday after the
software company announced it planned to transfer its listing to the NASDAQ
from the New York Stock Exchange.

European equities began the week on the backfoot with the Stoxx600 falling -
0.06% ahead of speeches from ECB policy makers and CPI and PMI data due
later this week. On the Stoxx600, Real Estate (-1.65%) posted the largest
percentage point decline of the GICS sectors while Energy (+0.60%) advanced
the most. Bavarian Nordic (+9.58%) advanced after falling -17% on Friday.
Melrose Industries (+7.58%) rose after the owner of aerospace parts maker GKN
Aerospace reported a +7% rise in revenue for the four-month period ended Oct.
31. The company said it also expects to deliver substantial free cash flow in
2025, thanks to its restructuring as well as the resolution of an issue with some
engine parts (Reuters). Fugro (+5.89%) rose after launching a 50mn euro
buyback programme.

FOREIGN EXCHANGE

AUDUSD 0.6507 (+0.68%) | DXY 106.235 (-0.38%) | EURUSD 1.0595 (+0.49%)

The dollar declined -0.38% overnight, though overall FX volumes were -30% vs
30d average, confirming limited conviction behind price action. The decline
comes on the back of a week of significant USD buying, particularly from
investor names. There has been some letup in the inflows of late, with HFs
remaining bullish USD but our flow data suggests they are much less so
compared to the weeks leading up to the US election. Much of the leveraged USD
buying has been versus emerging market currencies and not the other majors,
meaning net USD positioning v EUR, GBP, JPY and AUD remains light (Citi).



https://www.barrons.com/articles/stock-market-movers-04c7690e
https://www.bloomberg.com/news/articles/2024-11-17/trump-team-said-to-want-to-ease-us-rules-for-self-driving-cars
https://www.reuters.com/markets/us/futures-mixed-after-previous-weeks-slide-focus-shifts-back-earnings-2024-11-18/
https://www.barrons.com/articles/stock-market-movers-04c7690e
https://www.reuters.com/business/aerospace-defense/gkn-aerospace-owner-melrose-posts-7-rise-q1-revenue-2024-11-18/
https://content.citivelocity.com/contentmodelui/aknetpublic/cm/CitiFX_Positioning_Weekly_18Nov24_2024-11-18_191854767638283.pdf

Despite the weaker dollar, USDJPY rose +0.12% after the BOJ's Ueda yesterday
failed to send a clear message that the bank will raise rates in December (BBG).

e Both the Aussie and Kiwi again caught a reprieve from the dollar's recent
advances, with the two up +0.68% and +0.56% respectively. Though, otherwise
its fairly subdued in the antipodean space.

e TheEURadvanced +0.49% on the weaker USD, though catalysts were also fairly
light otherwise. Nagel spoke on the future of trade in the Eurozone in the face of
heightened fragmentation risks, expressing what he sees as upside risks to
inflation/interest rates should trade tensions rise. Comments from Makhlouf,
Stournaras and Guindos, which were slightly dovish were not enough to quell
the rise in the EUR (Citi). The pound advanced +0.32%.

COMMODITIES

Gold 2,610.71(+0.93%) | WTI69.19 (+3.18%) | Copper 9072.00 (+0.78%) *

e Metals: On Monday, gold prices surged nearly 2%, reaching $2,608.19/0z. This
sharp rebound came after six consecutive days of losses, driven by a softer U.S.
dollar and increased safe-haven demand amidst escalating geopolitical
tensions. The renewed concerns followed President Biden’s announcement of
long-range missile support for Ukraine, potentially extending the conflict with
Russia. The dollar, which had hit a one-year high last week, eased by 0.4% on
Monday, making gold more attractive for buyers using other currencies. In other
precious metals, silver rose by 2.8% to $31.05 per ounce, while platinum gained
2.8% to $964.87 per ounce. Palladium led the sector with a significant jump of
5.3%, reaching $1,001.29 per ounce. The market remains focused on upcoming
remarks from several Federal Reserve officials this week, as the central bank is
expected to deliver another rate cutin December, despite signs that progress on
lowering inflation may have stalled (Reuters).

e Energy: On Monday, oil prices rose by nearly 3%, with Brent reaching $73.10/bbl
and WTI climbing to $68.99/bbl. The rally was primarily driven by the
unexpected halt in production at Norway’s Johan Sverdrup oilfield, the largest
in Western Europe, due to an onshore power outage. This disruption raised
concerns about tighter supply in the North Sea market, which underpins the
Brent futures complex. Further supporting the surge in prices was the
escalation of the Russia-Ukraine conflict. Over the weekend, the Biden
administration approved the use of U.S.-made long-range missiles by Ukraine,
allowing strikes deep into Russian territory. This policy shift heightened
geopolitical tensions, with analysts suggesting that these developments could
bring a risk premium back into the oil market. Russia, in response, threatened
retaliation, raising fears of potential supply disruptions if Ukraine targets oil
infrastructure. Despite these gains, there has been no significant impact on
Russian oil exports so far. Last week, oil prices had fallen more than 3% amid
concerns over weak Chinese refinery data and forecasts from the International
Energy Agency predicting an oversupply of more than 1 million barrels per day by
2025, even if current OPEC+ output cuts continue. Additionally, traders began
shifting WTI positions from the expiring December contract to the January
contract, leading to concerns of a potential shift from backwardation to



https://blinks.bloomberg.com/news/stories/SN5V6IDWRGG0
https://www.citivelocity.com/fxcp/#/wire/2163896
https://www.reuters.com/markets/commodities/gold-gains-1-dollar-rally-stalls-2024-11-18/

contango, which could indicate a weakening near-term market outlook
(Reuters).



https://www.reuters.com/business/energy/oil-prices-edge-higher-after-russia-ukraine-tensions-escalate-2024-11-18/

Overight Summary

LastPrice  1d(net) 1d(%) 1m(%) YTD(%
|Equities
S&P 500 589362 2300  04% 23 6%
Nasdaq 1879181 11169  0.6% 25 2%
Dow Jones 4338060 5539  0.1% 15.1%
Euro Stoxx 50 479033 452  01% 5 9%
FTSE100 810932 4571  06% 4.9%
TOPIX 260176  -1988  -0.1% 13.7%
KOSP! 246907 5221 2% 7.0%
Shanghai Comp 332385 688  -0.2% 11.7%
ASX200 Futures 834500 900  0.1% 10.0%
VIX Index 1551 063
Foreign Exchange
DXY 1062240  -047  0.4% 4.8%
AUDUSD 06507 000  0.6% -45%
EURUSD 10694 001  05% -4.0%
GBPUSD 12677 000  04% 0.4%
USDJPY 1546200 002  0.0% -8.8%
USDCHF 08832 000  -05% 47%
Fixed Income - 1 %
Aus (Fut) . 4.58% 3?3’/// 62.
United States 442% 236 536
United Kingdom 445% 061 934
Germany 2.37% 1.66 / 3.
France 309% 1. 54.2
ltaly 357% 148 7 122
Commodities
WTI Crude 69.21 219 34
Brent Crude 7341 237, 33% 47
Copper c/ib 41230 585  14% 6.
Nickel 1554000 7900  -05% 64
Zinc US$/mt 204750 500  0.2% 10.
auminumUsymt 264950 133.00 IR 111



*At time of writing
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For further information please contact the CitiFirst Sales desk on 13003070 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, noris 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
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information. CGMA does not represent or warrant that this website functions without error
orinterruption.

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 arecommendation 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.

Citiis 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, CITlI 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



