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After nine years in power, Justin Trudeau has announced his resignation as Canada's Liberal
Party leader and prime minister. Due to growing party pressure and plummeting polls
ahead of this year's election, Trudeau has decided to step down from his position once a
new leader is chosen. Parliament has been suspended until March 24 while this process is
underway (BGG).

Federal Reserve Vice Chair for Supervision Michael Barr has announced that he plans to
step down from his position on 28th February, unless a successor is confirmed earlier. This
resignation will be more than a year before his term ends. Barr justifies his decision, citing
the "risk of a dispute" over his job would have been a potential distraction. This clears the
way for President-elect Donald Trump to appoint a new bank regulator in the new year
(BGG).

Qualcomm has unveiled its new Snapdragon X chipsets at CES 2025 in Las Vegas. These
chips are designed to power personal computers via advanced Al software at prices
starting from USS$600. These chips will support Microsoft's Copilot+ Software, with laptops
and small desktops and small desktop machines from Lenova and other technology
companies, set for release in early 2025 (BBG).

Please 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 Traded Warrants By Value and Volume From Last Trading Day


https://www.bnnbloomberg.ca/business/2025/01/06/trudeau-resigns-after-nine-years-in-power-as-liberals-force-him-out/
https://www.bloomberg.com/news/articles/2025-01-06/barr-to-step-down-as-fed-vice-chair-for-supervision
https://finance.yahoo.com/news/qualcomm-chips-bring-ai-600-160000645.html
https://au.citifirst.com/EN/downloads/d2cb1cfc-5aa4-492c-9c5e-3a2ce37f2540/Minis-Strike-and-Stop-Loss-Consolidated.pdf
https://au.citifirst.com/EN/downloads/7268a393-ca33-4065-b11f-d26c71df3721/Minis-Strike-and-Stop-Loss-Consolidated.xls
https://au.citifirst.com/EN/downloads/f638a342-4dcb-42e3-8dbf-ee9552557182/Instal-MINIs-Pricing-Consolidated.pdf

Warrant Code Value Citi Warrant Code Volume Citi

BHPKOA $758,866 Citi Sells BHPKOA 137,462 Citi Sells
BHPKOH $336,158 Citi Sells SGRKCB 100,000 Citi Sells
ANZKOC $317,451 Citi Sells ANZKOC 75,838 Citi Sells
XJOKCO $286,268 Intraday BGLKOD 75,000 Citi Sells
CBAMOB $238,740 Citi Buys KARKOD 62,173 Citi Sells

Stopped Out Warrants:

Warrant Code Strike Stop Loss Remaining Stop Loss Final Listing
Value Date Date
BGLKOB 0.9073 1.09 $0.150 6/01/2025 8/01/2025
BHPKOD 34.2486 39.00 $4.670 6/01/2025 8/01/2025

Overnight Summary:

RATES

AUS 3yr 96.08 (-1.0bp) | AUS 10yr 95.49 (-1.0bp) | US 10yr 4.62 (+2.0bp) | Bund 10yr 2.45 (+2.2bp)

e US: USTs twist-steepened overnight with 2y yields -1.04bps to 4.27% and 10y yields
+2.03bps to 4.62%. The $58 billion 3y auction proved slightly disappointing with the
auction yield 1.2bps above expectations at 4.332%, however the bid-cover ratio of 2.62x
still signals solid demand. (BBG). There remains the 10y auction tomorrow and the 30y
auction on Thursday. Moreover, on the long-end, 30y yields climbed to their highest in
over a year to 4.86% before paring some losses on the back of supply-pressure and
Trump refuting the Washington Post's report of a narrower tariff plan. (BBG). Meanwhile,
the Fed Governor, Lisa Cook indicated that policymakers can be more cautious with rate-
cuts citing a strong and resilient labour market. (BBG). FOMC pricing remains under 2
cuts for 2025, about -41bps currently priced in. (Citi). As mentioned at the start, the curve
steepened with 2s10s +2.88bps and 5s30s +1.71bps.

o EU: European bonds, barring Italy, twist-flattened overnight led by moves in Bunds where
German CPI Y/Y printed 2.6% above 2.4% expectations. The higher inflation was driven
by energy and food costs with 2y Bunds +3.37bps to 2.19% whilst underlying prices in the
services sector remain high at 4.1%. (BBG). This follows Spain's stronger CPI print at the
end of December (M/M 0.4% vs 0.2% expectations) as traders trimmed ECB easing
slightly overnight ahead of tonight's (9pm Sydney) Euro CPI. Elsewhere, in the UK, Gilts
sold-off across the curve, mirroring the long-end moves in USTs with 30y yields +2.30bps
to 5.18%, near 1998 highs. (BBG). This follows the new Chancellor Reeves GBP40 billion
of tax rises however significantly higher borrowing of net GBP142 billion. The BOE
remains priced for about -59bps of easing in 2025 with the first full cut not priced until the
May meeting. (Citi).

o AU: Aussie bond futures sold-off overnight with 3y prices -1bps and 10y prices -1bps.



https://blinks.bloomberg.com/news/stories/SPOJPNDWX2PS
https://blinks.bloomberg.com/news/stories/SPOIDMDWX2PS
https://blinks.bloomberg.com/news/stories/SPOAIZDWRGG0
https://www.citivelocity.com/t/eppublic/3UdSc
https://blinks.bloomberg.com/news/stories/SPO6GODWX2PS
https://blinks.bloomberg.com/news/stories/SPO7TCT0AFB4
https://www.citivelocity.com/t/eppublic/3UdSc

EQUITIES

S&P500 5,975.85 (+0.56%) | Stoxx600 513.02 (+0.95%) | FTSE100 8,249.66 (+0.31%)
US: US shares rose yesterday with the S&P500 (+0.56%) rising after a report
suggested the incoming Trump administration could adopt a less aggressive tariff
stance than expected. Among the GICS sector, Communication (+1.62%) was the
top performing sector while Consumer Staples (-0.87%) led the decline. Among
individual names, electronic maker Foxconn (+2.64%) rose after the company's Q4
2024 revenue surged 15.2% to US$64.7 bn, with YoY revenue growing 42.3%. Nvidia
(+3.96%) also rose with Foxconn being the sole supplier of their new NVLink
Switchers (Reuters). Additionally, US auto makers such as Ford (+0.40%) and
General motors (+3.12%) rose after a newspaper report highlighted that the new
administration would be focused on imposing tariffs on every country, focusing on
sectors that are deemed critical to economic security (Reuters). On the other hand,
Axon Enterprises (-5.91%) fell as investors started to take profits after having its best
year on record (MSN).
EU: European stocks rose yesterday, with the Stoxx600 (+0.95%) rising after an
investor report suggested that U.S. tariffs might be less severe than previously
feared, boosting the automobile sector. Among the GICS sector, Information
Technology (+4.75%) was the top performing sector while Communication (-0.70%)
led the decline. Among the individual names, Technology stocks ASML Holding
(+8.69%) and STMicroelectronics (+7.90%) rose after Microsoft announced that they
would spend US$80 bn on data centres for Al training by 2025 (Reuters). Additionally,
luxury brands with strong ties to China such as LVMH (+3.81%) and Hermes (+4.51%)
rose after the PMI numbers in China came above expectations showing strong signs
of a growing economy. China's Services PMI printed at 52.2, which was above
market expectations of 51.5 for December 2024 (BBG).

FOREIGN EXCHANGE

AUDUSD 0.6243 (+0.27%) | DXY 108.241 (-0.62%) | EURUSD 1.0388 (+0.76%)

The DXY declined -0.62% to 108.241 at AUS close yesterday. This decline is a product of
the release of a report that Trump's tariff plans might not be as broad as feared, but
overnight the currency regained some ground after Trump denied the report. The dollar's
decline was seen as an overreaction, and traders are still uncertain about Trump's tariff
plans, which could lead to further volatility in the currency market (BBG). The USDJPY
pair also fell -0.11% to 157.51. net flows were negative for Japan however, the client
base was split with investors selling off the currency while banks and leveraged clients
bought in (CITI).

The AUDUSD and NZDUSD pair both rose +0.27% to 0.6243 and 0.5638 respectively.
The Australian and New Zealand dollars climb after China’s central bank followed up

a pledge to promote growth with its support for the yuan. Specifically, The People’s Bank
of China set its daily reference rate stronger than expected, allaying concerns that Beijing
will allow a sharper depreciation; strong Caixin services PMI print also signals improving
domestic demand. The decline of the dollar also simultaneously pushed both these
exchange rates higher (BBG).



https://www.reuters.com/technology/foxconn-fourth-quarter-revenue-up-152-2025-01-05/
https://www.reuters.com/markets/us/trump-aides-target-critical-areas-import-duties-washington-post-reports-2025-01-06/
https://www.msn.com/en-us/money/topstocks/axon-enterprises-stock-surged-but-faces-one-key-risk/ar-AA1wXPKR?ocid=finance-verthp-feeds
https://www.reuters.com/technology/artificial-intelligence/microsoft-plans-spend-80-bln-ai-enabled-data-centers-fiscal-2025-cnbc-reports-2025-01-03/
https://blinks.bloomberg.com/news/stories/SPO3RKC6YGW0
https://blinks.bloomberg.com/news/stories/SPO5K6DWRGG0
https://content.citivelocity.com/contentmodelui/aknetpublic/cm/image_2025-01-06_130063286908580.png
https://blinks.bloomberg.com/news/stories/SPNENUT0G1KW

The EURUSD exchange rate lifted +0.76% to 1.0388. Although the evident recent climb
experts are still bearish on this pair, with the chance of the currency dropping to parity by
the end of the quarter being a strong conversation point (BBG). GBPUSD similarly rose
+0.58% to 1.2514. Looking ahead, the main driver of movement for the Pound US Dollar
exchange rate will likely be the release of several high-impact economic data points from
the US including NFP and CPI prints (BBG).

COMMODITIES

Gold 2,635.26 (+0.14%) | WTI 73.58 (-0.14%) | Copper 9003.00 (+1.42%) A
Energy: Oil prices saw mixed results overnight with Brent finishing at $76.34
(+0.16%) and WTI at $73.58 (-0.14%). On the start of Monday, oil prices were poised
to close at a 12-week high supported from a weaker USD and as the US winter storm
prompted demand for heating from homes and businesses. However, prices eased
before the close on the back of weak economic news from the US and Germany. In
the US there was weakness in new orders for manufactured goods, demand for
commercial aircrafts and business spending on equipment. Across the pond, in
Germany, annual inflation beat expectations which reduced the pricing of rate cuts
from the ECB (Reuters).

Metals: Spot Gold edged higher overnight by 0.14% to finish at $2,635.26. This was
largely on the back of weak economic data from the US which increased the pricing of
rate cuts from the Federal Reserve. The key piece of data to lookout for this week is
US non-farm payrolls which will be notable determinant of the path of rate cuts by the
US which in turn will dictate how Gold will move this year. Spot Silver finished at
$29.96 (+1.42%), Platinum fell to $930.41 (-0.8%) and Palladium retraced to $918.25
(-0.4%) (Reuters).



https://blinks.bloomberg.com/news/stories/SPNXDST0AFB4
https://blinks.bloomberg.com/news/stories/SPO8ZIMB2SJX
https://www.reuters.com/business/energy/oil-hovers-highest-since-oct-cold-weather-china-stimulus-2025-01-06/
https://www.reuters.com/markets/commodities/gold-gains-focus-shifts-us-economic-data-2025-01-06/

Overnight Summary

LastPrice  1d (nef) 1d (%) 1m (%) YTD (%)
Equities
S&P 500 5,975.38 3291 0.6% -1.9% 1.6%
Nasdag 19,864 98 243.30 1.2% 0.0% 2.9%|
Dow Jones 42,706.56 -25.57 -0.1% -4.3% 0.4%
Euro Stoxx 50 4,986.64 115.19 2.4% 0.2% 1.9%
FTSE100 8,249.66 2568 0.3% -0.7% 0.9%
TOPIX 2,756.38 -28.54 -1.0% 1.1% -1.0%
KOSPI 248864 46.72 1.9% 2.5% 3.7%
Shanghai Gomp 3,206.92 -4.51 0.1% -5.8% -4.3%
ASX200 Futures 8,260.00 12.00 0.1% -2.2% 1.4%
VIX Index 16.04 -0.09
Foreign Exchange
DXY 108.2300 -0.68 -0.6% 2.1% 0.2%
AUDUSD 0.6246 0.00 0.3% -2.3% 0.9%
EURUSD 1.0390 0.01 0.8% -1.7% 0.3%
GBPUSD 1.2522 0.01 0.7% -1.7% 0.0%
UsSDJPY 157.6000 018 -0.1% -4.8% 0.3%
USDCHF 0.9045 0.01 -0.6% -2.8% 0.3%
Fixed Income - 10y % bps bps bps
Aus (Fut.) 451% 1.00 28.00 11.50
United States 4.62% 214 46.60 478
United Kingdom 461% 1.79 33.53 449
Germany 2.44% 2.28 3399 812
France 3.26% 270 38.27 6.54
Italy 3.57% -1.64 37.85 499

*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.
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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.



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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