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ght Headlines:

US and Russian officials held a 4.5-hour meeting in Saudi Arabia, agreeing to
continue talks on ending the Ukraine war and restoring diplomatic ties. Russia
demanded NATO cancel its 2008 promise to admit Ukraine and opposed NATO
troops in Ukraine. The talks came after a Trump-Putin phone call, raising
concerns in Kyiv and European capitals about potential US concessions to
Russia. Ukrainian President Zelensky postponed his visit, urging that Ukraine’s
interests not be decided without their involvement (Reuters).

Elon Musk’s Al startup, xAl, launched Grok-3, a new chatbot aimed at
competing with OpenAl, Google, and others. Musk claims Grok-3 outperforms
rivals in math, science, and coding. With over 10 times the computing power of
its predecessor, the chatbot is available to Premium+ subscribers on X for
$22/month. Additionally, xAl unveiled DeepSearch, a reasoning-based chatbot
designed for research, data analysis, and brainstorming. Meanwhile, FDA staff
reviewing Musk’s Neuralink brain implants were fired, sparking safety concerns
(BBG).

Israeli Foreign Minister Gideon Saar says negotiations on next phase of Gaza
ceasefire will occur this week. Negotiations for the second phase of the deal
were supposed to start on February 4 but Qatar, which together with Egypt and
the United States is mediating between the sides, said the talks have not
officially started yet (Reuters).

click on the following links to view today's indicative pricing sheets:

CitiFirst MINIs and GSL MINIs (PDF)

CitiFirst MINIs and GSL MINIs (excel)

CitiFirst Instalment MINIs (PDF)

Top Tr

aded Warrants By Value and Volume From Last Trading Day

Warrant Value Citi Warrant Volume Citi
Code Code


https://urldefense.com/v3/__https:/click.pstmrk.it/3s/www.reuters.com/world/europe/europe-says-it-is-committed-ukraine-ahead-russia-us-talks-2025-02-18/?utm_campaign=19-02-25&utm_medium=email&utm_source=standup*FIah*P4DCAQ*AQ*b3d89d79-9980-4bac-8b1b-0578de9ed421*8*r6-XkhdFDH__;Ly8vLy8v!!Jkho33Y!jUl3u9UdYlpR18SQJs-5iglIBDrj7jZ6-nzSSD_h2xsTRh7zFCC9RFizDO9jybc82TPn4biBaUpWXEBTZhe6bN2Q8766$
https://urldefense.com/v3/__https:/click.pstmrk.it/3s/www.bloomberg.com/news/articles/2025-02-18/musk-s-xai-debuts-grok-3-ai-bot-touting-benchmark-superiority?utm_campaign=19-02-25&utm_medium=email&utm_source=standup*FIah*P4DCAQ*AQ*b3d89d79-9980-4bac-8b1b-0578de9ed421*17*MimVFCtLGU__;Ly8vLy8v!!Jkho33Y!jUl3u9UdYlpR18SQJs-5iglIBDrj7jZ6-nzSSD_h2xsTRh7zFCC9RFizDO9jybc82TPn4biBaUpWXEBTZhe6bOO1H-gn$
https://www.reuters.com/world/middle-east/israel-begin-negotiations-second-phase-gaza-ceasefire-deal-minister-says-2025-02-18/
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

NDXKOD $558,000 Citi Sells WDSWOA 450,000 Citi Sells
XJOKOE $466,671 Citi Sells WAMICB 234,327 Citi Buys
CBAMOB $373,600 Intraday PLSKOA 112,394 Citi Sells
XJOKCz $370,400 Citi Buys KARKOD 103,096 Citi Buys
XJOKCW $315,200 Citi Buys CBAWOP 100,000 Intraday

Stopped Out Warrants:

Warrant Strike Stop Loss Remaining Stop Loss Final Listing
Code Value Date Date
WHCICA 4.3605 5.42 $1.060 18/02/2025 20/02/2025
WHCKCD 4.3411 5.41 $1.080 18/02/2025 20/02/2025
CGFKOD 4.7699 5.47 $0.675 18/02/2025 20/02/2025
MINJCC 25.9556 31.03 $5.040 18/02/2025 20/02/2025
CGFKOC 5.3759 5.89 $0.365 18/02/2025 20/02/2025
MINKCE 25.7465 30.78 $4.960 18/02/2025 20/02/2025
RWCKOA 4.3860 5.02 $0.735 18/02/2025 20/02/2025

Overnight Summary:

RATES

AUS 3yr 96.06 (-1.0bp) | AUS 10yr 95.45 (-2.0bp) | US 10yr 4.55 (+7.6bp) | Bund 10yr
2.49 (+0.4bp)

e US: UStreasuries declined overnight after a surge in corporate bond issuance
and a rise in oil prices. Yields gapped higher as trading resumed following
Monday’s holiday, with the 2y treasury up +3.82bps to 4.297% and the 10y up
+7.41bps to 4.55%. The long end lagged ahead of Wednesday’s 20y bond
auction, with curves steeper by ~3bps on the day in 2s5s and 2s10s. The 17
investment grade corporate offerings totalling $30bn pushed yields cheaper on
the day (BBG).

e EU: European bonds slightly advanced with narrow trading ranges and a range
of corporate issuance across US and Europe. BTPs outperform with the BTP-
bund spread at 105bps. ECB rate cut wagers continue to ease, with 24bps
priced into march and 77bps into year end. 2y bunds ended -0..79bps lower to
2.217% and the 10y ended +0.46bps to 2.492%. Gilts declined ahead of UK
inflation numbers, with a third day of declines and trimmed back BOE rate cut
wagers with 21bps by May and 54bps by year end compared to 22bps and
57bps respectively on Monday. 2y gilts ended up +3.84bps to 4.237% and the
10y +3.03bps to 4.556% (BBG).

e AU: Aussie bond futures bear steepened with the 3y price down -1bps and the
10y price down -2bps.
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S&P500 6,113.93 (-0.01%) | Stoxx600 557.17 (+0.32%) | FTSE100 8,766.73 (-0.01%)

US shares are trading flat at the time of writing with geopolitical and trade
uncertainties holding risk appetite in check. Energy (+1.7%) sees the largest
percentage point gain among the GICS sectors on the S&P500 while
Communication Services (-1.8%) declines the most. Megacaps Meta (-3.9%),
Amazon (-1.8%), and Alphabet (-1.5%) weighed on the indexes. Intel (+10.7%)
meanwhile gained after a report on the weekend said rivals Taiwan
Semiconductor Manufacturing Co. and Broadcom were considering potential
deals that could split the chipmaker in two (Reuters). Walgreens Boots Alliance
(+11.8%) also rose on reports that said talks are still ongoing for the pharmacy
chain to sell itself to privately held Sycamore Partners (IBD). Constellation
Brands (+4.6%) rose after Berkshire Hathaway disclosed a new investment in
the company on Friday (Reuters).

European equities continued to close at record highs with the Stoxx600 edging
up a further +0.3% with defence names again contributing to gains. Among the
GICS sectors, Financials (+1.1%) is the top performer on the index while
Information Technology (-1.2%) led declines. Defence stocks rose with
Thyssenkrupp (+7.0%), Thales (+2.3%), Leonardo (+2.1%) and Saab AB (+0.6%)
all gaining. Capgemini (-10.2%) slid after the IT consulting giant reported a -
2.0% decline in sales (Reuters). Holiday Inn owner IHG (-4.7%) fell after its
$900mn share buyback missed expectations of up to $1bn (Reuters). Enagas (-
0.7%) slipped after the Spanish gas grid operator said it anticipates afallin core
earnings this year (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6350 (-0.30%) | DXY 107.070 (+0.31%) | EURUSD 1.0443 (-0.46%)
The dollar was +0.07% higher overnight, with flows leaning to towards
leveraged segment buying of JPY and MXN and corporates selling USD.
Catalysts were light, though we got some Fedspeak with the San Francisco
Fed's Daly saying policy needs to remain restrictive until there’s more
progress on inflation, which she expects will continue declining over time
(BBG). USDJPY rose +0.04%.

The Aussie declined -0.06% following on from the RBA's decision to cut
interest rates yesterday. The RBNZ is next up today, where our economists
expect a (also fully price) 50bp reduction. Our economists still expect
forecasts to show policy rates slowly coming to neutral (~3%) over 2026,
rather than aggressive cuts this year. Our traders also flag that recent high-
frequency data has printed strong, and there are emerging signs that Q1 CPI
could print slightly higher (April 16). Enter the meeting long NZDUSD, our
trader suggests. There seems to be some short-covering in the market today
as NZD underperforming (down -0.09%). With NZDUSD trading close to the
0.5700 level, having a small lean of long NZDUSD into the meeting and presser
still makes sense, taking profit towards 0.5750/75 and stopping out around
0.5675 (Citi).
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The pound was little changed after a labour data print that to our economists
gave hawkish takeaways. They note that the MPC are focused on two
questions at present. First, to what extent softness in UK activity reflects weak
demand, versus weak supply. And second, to what extent wage and inflation
data remain indicative of inflationary persistence. On both counts, this recent
round of data give grounds for continued caution. (Citi). The EUR was -0.15%
lower with the day's main headlines coming out of Ukraine/Russia peace deal
negotiations. Talks took place between US and Russian officials on
negotiating a ceasefire deal in Saudi Arabia. Ukraine was not involved in the
negotiations and President Zelensky reacted angrily to the meeting, saying
that he was postponing his own planned visit to Saudi.

COMMODITIES

Gold 2,934.38 (+1.52%) | WTI 71.81 (+1.36%) | Copper 9472.00 (+0.81%) A
Metals: Gold rose more than 1% on Tuesday as heightened economic
uncertainty surrounding Donald Trump’s tariff plans drove investors toward
safe-haven assets. Spot gold climbed ~ 1.2% to $2,931.75/0z, following last
week’s record high of $2,942.70. Meanwhile, spot silver edged up 0.1% to
$32.84/0z. Platinum gained 0.7% to $981.82, while palladium surged 2% to
$982.44, reflecting broader investor interest across the precious metals
complex (Reuters).

Energy: Oil prices erased early gains on Tuesday, hovering near previous
levels amid ongoing uncertainty about potential supply impacts from Ukraine-
Russia peace talks, international trade tensions, and OPEC+ output policies.
Brent crude futures slipped 4 cents to $75.18/bbl as of 1406 GMT, after briefly
reaching $76.07 earlier in the session. WTI crude futures rose 43 cents to
$71.17/bbl with trading resuming after Monday’s US Presidents’ Day holiday
(Reuters).
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LastPrice  1d{nef) 1d(%) 1m{%) YTD %)
Equities
S&P 500 6,120.58 1495 0.2% 22% 4 2y
Masdaq 20,041.26 1449 0.1% 21% J.8%
Dow Jones 44 555.34 10.26 0.0% 25% 4 7oy
Euro Stosc B0 5,533.84 1401 0.3% T.5% 13.0%
FTSE100 8,766.73 -1.28 0.0% 3.1% 7.3%
TOPIX 2,775.51 251 0.3% J.6% -0.3%
KOSPI 2,526.81 16,39 0.6% 4.1% 9.5%
Shanghai Comp 332449 -31.34 -0.9% 26% -0.8%
ASH200 Futures 8,430.00 -200 0.0% 1.8% J.60%
WX Index 15.38 002
Foreign Exchange
DXy 107.0240 0.01 0.0% -21% -1.3%
AUDULSD 08351 0.00 0.1% 1.2% 216%
EURLISD 1.0446 0.00 -0.1% 0.3% 0.9%
GBPUSD 1.2607 0.00 0.1% 23% 0.7
UsDJPy 152.0300 0oz 0.0% 24% J3.4%
USDCHF 0.9035 0.00 0.0% (0.4% (0.4%
Fixed Income - 1 %
s (Fut.) N 4 55% 1.507 E 1523
United States 4.55% 7.719 / -7.29 -1.8
United Kingdom 4 56% 304 -10.21 -0.84
Germany 2.45% 0.46 -4 1279
France 3.20% -0.6% -10.71 1.01
lialy 3.54% -0.04 -0.88 251
Commodities
WTI Crude 71.74 1.00 1.4% -7.9% (0.0%
Brent Crude 7575 053 0.7% -5.2% 1.5%
Copper clb 458 45 -2.00 1.7% 4.9% 13.9%
Mickel 15,450.00 2200 0.1% -3.8% 1.1%
Zinc USEmi 287250 30.00 1.1% -2.4% -3 6%
Aluminium USEmt 2,545.00 7.50 0.3% -1.5% 3.7
ron Ore USEmt 10715 0.25 0.2% 5.5% 3.4%
Gold USSloz t 2933.89 23.10 0.8% 4.3% 11.8%
Silver US&loz t 3284 051 1.6% T.5% 13 6%
Bitcoin USD 8508739 132041 1.4% -5.4% 1.5%
Lithium {ETF} 4236 Loz 0.0% 0.2% 3.9%
Urarium (ETF) nar 0.10 047 -1283 -14.04
DLCs Last Price  Aud Price Spread
Rio PLC 8,081.00 100.85 -0.1% 0.8% 19.6%
South 32 - Lon 185.30 358 0.7% 28% -0.2%
South 32 - Jburg 428400 367 -1.3% 5.0% -0.1%
Alcoa Irm 58.27 2.1% 5.4% -1.7%
MWS A 30.21 47 57 0.0% 10.1% 15.1%
ADRs Last Price  Aud Price Spread
EHP 51.94 40.89 0.8% A7% (0. 2%
Rio B418 10108 1.3% 5.0% 19.4%
C3L 8262 26018 2.3% -4.1% 1.4%
James Hardie .83 5012 -2.0% -5.9% (0.5%
ResMed 23058 3631 -1.0% -3.8% (0.0%
Amcar 1017 16.01 1.0% 4.8% (0.0%
Life3ad 47.08 24M 1.3% 4.6% -0.6%




*At time of writing

Source: Bloomberg
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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
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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 © 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



