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Donald Trump announces a USS20B commitment from Chairman of Damac Group Hussain
Sajwani to build US data centres. Trump outlined plans for the deal's first phase across
Texas, Arizona, Oklahoma, Louisiana, Ohio, lllinois, Michigan and Indiana. At a press
conference in Florida, Trump said, "The investment will support massive new data centres
across the Midwest, the Sun Belt area, and also to keep America on the cutting edge of
technology and artificial intelligence" (BBG).

On the topic of Trump, the president-elect has threatened Denmark with high tariffs as an
attempt to drive Greenland under US control. During his announcement, he also refused
to rule out military action over Greenland territory or the Panama Canal. Furthermore,
Trump spoke of employing '‘economic force' to persuade Canada in becoming the 51st state
(MSN).

US job openings increased to 8.1M in November 2024, beating market consensus set at
7.7M (BBG). This unexpected outcome defies expectation of a labour market slowdown
and is the highest surge in job openings since May 2023. On the other hand, the Labor
Department's JOLT report also stated hiring fell to 5.27M from 5.39M in October 2024, and
the quits rate fell to 1.9% from 2.1%, showing a decline in worker confidence (AP).

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.bloomberg.com/news/articles/2025-01-07/trump-dubai-billionaire-unveil-20-billion-for-us-data-centers
https://www.msn.com/en-us/news/world/trump-threatens-very-high-tariffs-on-denmark-over-greenland/ar-AA1x7CtX?ocid=BingNewsVerp
https://www.bloomberg.com/markets/economic-calendar
https://www.bing.com/search?pglt=131&q=US+job+openings+increased+to+8.1M+in+November+2024%2C+beating+market+consensus+set+at+7.7M.+Th&cvid=8fe0cc15ccad48e99cf1ad945dff5cf4&gs_lcrp=EgRlZGdlKgYIABBFGDkyBggAEEUYOTIICAEQ6QcY_FXSAQc0MjVqMGoxqAIAsAIA&FORM=ANNAB1&PC=U531
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

CIAJOB $309,228 Citi Buys CIAJOB 306,350 Citi Buys
XJOKCO $301,040 Citi Buys BGLKOB 191,041 Citi Buys
WBCKCzZ $293,916 Citi Sells SGRKCB 100,000 Citi Sells
XJOKCT $253,050 Citi Sells FMGJOA 64,300 Citi Sells
FMGJOA $249,274 Intraday BHPKOD 44,872 Citi Buys

Stopped Out Warrants:

Warrant Code Strike Stop Loss Remaining Stop Loss Final Listing
Value Date Date
RIOKOC 100.3258 114.2 $13.620 7/01/2025 9/01/2025

Overnight Summary:

RATES

AUS 3yr 96.03 (-4.0bp) | AUS 10yr 95.44 (-5.5bp) | US 10yr 4.69 (+5.7bp) | Bund 10yr 2.48 (+3.6bp)

o US: USTs bear steepened overnight following the 10y auction which drew its highest yield
since 2007, as well as ISM Services PMI printing at 54.1 above 53.5 consensus. 10y yields
were +6.11bps to 4.691% with the auction yield of 4.68%, 2.2bps higher than the pre-issued
yield. Comparing to the previous 10y auction where the yield was 4.235% and bid-to-cover
ratio of 2.70x vs 2.53x yesterday, the market is clearly pricing in stickier inflation and
economic resilience, drawing less FOMC cuts. (BBG). Elsewhere, the US trade deficit
widened on its largest jump in imports since 2022, as companies accelerated shipments
ahead of potential Trump tariffs. (BBG). 2y yields were +1.87bps to 4.29% and the 2s10s
curve steepened 3.63bps, whilst Trump continued his tariff threats, this time on Denmark,
to try gain control of Greenland. Markets have pushed back FOMC pricing with the first cut
now fully priced by the July meeting and only -38bps of easing in 2025, down 3bps from
yesterday. (Citi).

e EU: European bonds mirrored UST moves, bear steepening overnight, following CPI
estimates printing in line at 2.4% Y/Y. The rise in inflation was driven by energy prices
which rose for the first time in July with core CPI at 2.7%, driven by services inflation rising
to 4%. However there was little change in yields following the data with 2y Bunds moving
only 1bp lower. (BBG). The ECB is fully priced for a January cut with -51.5bps of easing
priced into the next two meetings. (Citi). Bunds front-end was little changed overnight,
however 10y yields were +3.53bps similar to OATs 10y which were +4.04bps, on the back
of UST 10y moves. In the UK, back-end yields continued to rise past its 1998 highs with
10y Gilts +7.31bps and 30y yields +6.78bps, echoing the belief that Chancellor Reeves will
need to raise taxes to meet her fiscal spending. (BBG).

e AU: Aussie bond futures bear steepened overnight with 3y prices-4bps and 10y prices -
5.50bps. Aus Monthly CPlI is out today at 11:30am.



https://blinks.bloomberg.com/news/stories/SPQCT8GENSW0
https://blinks.bloomberg.com/news/stories/SPQ0KGT0AFB4
https://www.citivelocity.com/t/eppublic/3UmLf
https://blinks.bloomberg.com/news/stories/SPPSROT0G1KW
https://www.citivelocity.com/t/eppublic/3UmLf
https://blinks.bloomberg.com/news/stories/SPQ78XT1UM0W

EQUITIES

S&P500 5,928.50 (-0.78%) | Stoxx600 514.67 (+0.32%) | FTSE100 8,245.28 (-0.05%)

US: US shares fell yesterday with the S&P 500 (-0.78%) falling after the service PMI
and JOLTs prints came in above expectations, showing signs that the Fed could
rethink their pace of easing. The ISM Service PMI numbers came in at 54.1, which was
above expectations of 52.1 and the JOLTs was at 8.098m, which was above
expectations of 7.839m. Among the GICS sector, Energy (+1.26%) was the top
performer due to a rise in oil prices while Consumer Discretionary (-2.07%) led the
decline. Among the Individual names, Moderna (+12.57%) grew after the first human
death was reported due to the bird flu. With Moderna being one of the few drugmakers
currently developing a Vaccine for this bird flu, their stocks grew on Tuesday(Barrons).
Additionally, Cintas (+2.31%) grew after the company proposed to acquire UniFirst for
a US$5.3 m cash offer (BBG). On the other hand, Apollo Global Management (-3.96%)
fell after GFL Environmental agreed to sell its environmental services division for US$8
bnwhich Apollo Global Management have invested in (MSN). Additionally, Technology
stocks such as Nvidia (-5.83%) and Plantar Technologies (-7.88%) fell after the
treasury yields rose yesterday.

EU: European stocks rose yesterday, with the Stoxx600 (+0.32%) rising despite the
MoM December inflation rate in the Euro area coming in 0.7% above market
expectations. Amongthe GICS sector, Energy (+1.04%) was the top performing sector
after Oil prices rose while Real Estate (-0.61%) led the decline. Among the individual
names, UK clothing retailer Next PLC (+3.75%) rose after their full price sales growth
forecast for FY25/26 grew by 3.6% after their sales growth came in 6% above market
expectations for the last quarter of 2024 (Reuters). Additionally, Frontline PLC
(+10.34%) grew after the oil price grew yesterday (MSN). On the other hand, French
food caterer Sodexo (-6.20%) fell after the company reported its consolidated revenue
was €6.4 bn in the three months through November, compared with the €6.5 billion
expected by market (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6241 (-0.40%) | DXY 108.565 (+0.39%) | EURUSD 1.0358 (-0.42%)

Yesterday the DXY grew +0.39% to 108.565. Net flows were contradicting for the dollar
with investors buying into the currency while corporate clients were selling off (Citi). The
USDJPY pair sat unchanged at 157.79. Market reactions were mixed through juxtaposed
US data with strong ISM and JOLTS in the morning followed by a mediocre bond auction
in the afternoon. Tomorrow, ADP and initial jobless claims reports loom as the next
potential injection of volatility into the pair (BBG).

AUDUSD dropped -0.4% to 0.6241. The pair edges lower as speculation cools that a
narrower scope for higher American tariffs would be less damaging to the US’s trading
partners including Australia (BBG). NZDUSD similarly dropped -0.41% to 0.5642. Net flows
were negative with hedge funds and other leveraged companies providing the majority
proportion in selling off the currency (Citi).

The EURUSD pair also fell -0.42% to 1.0358. A further decline is expected with traders
seeing Euro hitting dollar parity as soon as this month. The ECB stated Inflation



https://www.barrons.com/articles/moderna-stock-bird-flu-vaccine-7d728277
https://blinks.bloomberg.com/news/stories/SPQI0IBNG4XS
https://www.wastedive.com/news/gfl-sells-environmental-services-division-apollo-bc/736627/
https://www.reuters.com/business/retail-consumer/britains-next-raises-profit-outlook-again-after-strong-christmas-2025-01-07/
https://www.irishtimes.com/business/2025/01/07/european-shares-edge-higher-after-gains-for-energy-stocks/
https://www.reuters.com/business/retail-consumer/sodexo-q1-revenue-rises-boosted-by-emerging-markets-2025-01-07/
https://content.citivelocity.com/contentmodelui/aknetpublic/cm/image_2025-01-07_288196549082923.png
https://blinks.bloomberg.com/news/stories/SPQH7DMB2SJK
https://blinks.bloomberg.com/news/stories/SPOSAIT0G1KW
https://content.citivelocity.com/contentmodelui/aknetpublic/cm/image_2025-01-07_288196549082923.png

expectations of consumers in the euro areaincreasedin November, with Euro-
area realised inflation also accelerated last month, supporting the ECB’s gradual approach
to reducing interest rates, without derailing them altogether. The GBPUSD exchange rate
concurrently dropped -0.40% to 1.2493 (BBG).

COMMODITIES

Gold 2,649.87 (+0.16%) | WTI 74.43 (+1.26%) | Copper 9003.00 (0.00%) ~
¢ Energy: Oil prices saw notable gains overnight with Brent finishing at $77.21 (+1.18%)
and WTI at $74.43 (+1.26%). The primary driver of this move was concerns regarding
western sanctions on both Russia and Iran tightening supply going forward. Concerns
over these sanctions were seen in increased demand for Middle Eastern oil which is

reflected in the increase in Saudi Arabian Feb prices to Asia - first increase in three
months. In China, Shandong Port Group also banned US-sanctioned oil vessels from
its ports which further prompt upward pressure on prices as China continues its efforts
to stimulate growth. Meanwhile, colder than expected in both the US and Europe is
continuing to support prices as well (Reuters).

e Metals: Spot Gold edged higher overnight by 0.16% to finish at $2,649.87. Gold
continued its resilience due to a selloff in the USD which rebounded amidst
diminishing odds of rate cuts from the Federal Reserve due to a rise in US job
openings. Historically, this period has also shown an anomalous premium on gold
prices due to increased demand for jewellery during Chinese New Year. This was
further supported by data which showed that China’s central bank added to its gold
reserves in December for the second straight month. Spot Silver meanwhile shed
0.10% to finish at $30.12, while platinum rose 1.8% to $949.74, and Palladium
increased by 0.3% to finish at $923.25 (Reuters).



https://blinks.bloomberg.com/news/stories/SPQ284T0G1KX
https://www.reuters.com/business/energy/oil-prices-extend-losses-firmer-dollar-supply-outlook-weigh-2025-01-07/
https://www.reuters.com/markets/commodities/gold-steady-market-awaits-more-us-data-2025-01-07/

Overnight Summary

LastPrice  1d (net) 1d (%) 1m (%) YTD (%)
Equities
S&P 500 5,909.03 -66.35 -1.1% -3.0% 0.5%
Nasdaq 1948968  -375.30 -1.9% -19% 0.9%
Dow Jones 4252836  -178.20 -0.4% -4 7% 0.0%
Euro Stoxx 50 5,011.82 2518 0.5% 0.7% 2.4%
FTSE100 8,24528 -4.38 -0.1% -0.8% 0.9%
TOPIX 2,786 57 30.19 11% 22% 0.1%
KOSPI 249210 346 0.1% 26% 3.9%
Shanghai Gomp 3,22964 2272 0.7% -51% -3.6%
ASX200 Futures 8,269.00 -10.00 -0.1% -2.2% 1.4%
VIX Index 1782 178
Foreign Exchange
DXY 1086880 051 0.5% 25% 0.2%
AUDUSD 06232 0.00 -0.6% -3.2% 0.7%
EURUSD 1.0341 -0.01 -0.5% -2.0% -0.1%
GBPUSD 1.2479 -0.01 -0.5% -21% -0.3%
USDJPY 158.0700 020 0.1% -4 3% -0.6%
USDCHF 0.9097 0.01 0.6% -3.4% -0.3%
Fixed Income - 10y % bps bps bps
Aus (Fut) 457% 5.50 3350 17.00
United States 4.69% 5.51 53.21 1140
United Kingdom 4.68% 7.33 40 84 11.79
Germany #VALUE! #N/A N/A 34.00 813
France 3.30% 4.04 42 30 1056
Italy 3.63% 5.80 43 66 10.80
Commodities
WTI Crude 74 41 085 1.2% 10.7% 3.8%

*At time of writing
Source: Bloomberg
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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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