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Overnight Headlines:

e China’s consumer inflation rose 0.3% in October, while factory-gate prices fell 2.9%,
suggesting the recent stimulus has yet to break the grip of deflation. Further interest rate
cuts and fiscal measures may be needed to boost demand and economic growth (BBG).

e Investors hoping China would announce extra fiscal buffers for an economy girding for
another Donald Trump presidency were disappointed on Friday. China's top legislative
body, the standing committee of the National People's Congress (NPC), did as was
expected, approving bills to allow local governments to allocate 10 trillion yuan ($1.40
trillion) towards reducing off-balance sheet, or "hidden", debt (Reuters).

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 Warrants by Value and Volume From Last Trading Day:

NABKOC $795,760 Citi Buys NABKOC 140,000 Intraday
ANZJOB $570,766 Citi Sells QANKCS 80,000 Citi Buys
CBAKOS $337,720 Citi Sells ZSIKCC 68,040 Citi Sells
FMGKCD $277,624 Citi Sells FMGKCD 64,113 Citi Sells
TLXKOC $272,090 Citi Sells ANZJOB 56,550 Citi Sells

Stopped Out Warrants:

Code Value Date Date
ANZKCB 27.9775 31.29 $3.32 8/11/2024 12/11/2024
DHGKCB 2.3521 2.71 $0.355 8/11/2024 12/11/2024



https://blinks.bloomberg.com/news/stories/SMNUBNT0G1KW
https://www.reuters.com/world/china/china-unveils-steps-tackle-hidden-debt-local-goverments-2024-11-08/
https://www.reuters.com/world/china/chinas-latest-stimulus-falls-short-expectations-2024-11-08/
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

FMGKCU 23.1914 19.71 $3.21 8/11/2024 12/11/2024
JBHKOR 98.7874 83.96 $14.45 8/11/2024 12/11/2024
NABKOU 44.9740 39.57 $5.47 8/11/2024 12/11/2024
XJOKCX 8829.3334 8307 $4.97 8/11/2024 12/11/2024
XROKCP 196.4917 157.18 $39.13 8/11/2024 12/11/2024

Overnight Summary:

RATES

AUS 3yr 95.93 (+1.0bp) | AUS 10yr 95.46 (+5.0bp) | US 10yr 4.30 (-2.1bp) | Bund 10yr 2.37 (-
7.8bp)

e US: US treasuries ended Friday mixed, leading the 2s10s curve to one of the biggest single
day flattening moves in one day (-7.6bps). Markets continued to digest Tuesday’s
presidential election, exiting steepeners and outright shorts. Front end yields remained
under pressure with a $710k/DV01 and $360k/DVO01 block sale in 2y futures, seeing the
2y up +5.46bps to 4.254% and increased speculation on Fed rate cut pausing in January or
December, pricing 16bps in Dec (17bps prev) and 9bps in Jan (10bps prev). 10y treasuries
rallied, down -2.14bps at 4.304% (BBG).

e EU: European bonds bull flattened, reversing bear steepening positions aligned to Trump
election win trades. 10y bunds fell -8bps to 2.37% the most in five weeks, seeing swap
spreads disinvert, widening to 2bps. This comes amid lowered confidence in the German
chancellor, seeing Olaf Scholz saying he is ready to discuss the timing of an early election.
ECB rate cut wagers were added to on Friday, with 28bps of cuts priced into December
and 134bps by end of next year. 2ybunds ended -2.93bps lower to 2.18%, whilst the BTP-
bund spread remained little changed at 129bps, seeing 10y BTPs down -7.36bps to
3.656%. Gilts follow suit, underperforming bunds slightly. BOE rate cut wagers were
pared back, with traders trimming bets by 4bps for cuts into 2025, pricing 67bps by end
of 2025. 2y gilts ended -2.15bps lower to 4.421% and the 10y ended -6.32bps lower to
4.434% (BBG).

AU: Aussie bond futures bull flattened with the 3y price up +1bp and the 10y up +5bps.

EQUITIES

S&P500 5,995.54 (+0.38%) | Stoxx600 506.63 (-0.65%) | FTSE100 8,072.39 (-0.84%)

e US shares ended Friday higher with the S&P500 seeing its largest weekly percentage gain
in a year following the election of Donald Trump and a possible Republican sweep. The
S&P500 (+0.38%) briefly climbed above 6,000 before settling slightly lower while the Dow
(+0.59%) and NASDAQ (+0.09%) both advanced. On the S&P500, Utilities (+1.81%) was
the top performing GICS sector while Materials (-0.91%) led declines. Among individual
names, Salesforce (+3.59%) advanced following a Bloomberg report that the software
company will hire 1,000 employees to promote its artificial intelligence tool (BBG).
Airbnb (-8.66%) fell after the company missed 3Q profit expectations as the company
spent heavily on marketing to boost presence in international markets. Profit of $2.13 per
share for the quarter ended Sept. 30 narrowly missed estimates of $2.14 per share



https://blinks.bloomberg.com/news/stories/SMNBCJDWLU68
https://blinks.bloomberg.com/news/stories/SMN38UDWRGG0
https://www.bloomberg.com/news/articles/2024-11-08/salesforce-to-hire-1-000-salespeople-for-ai-agent-push

(Reuters). US listings of Chinese companies fell with the Chinese government's latest
fiscal support missing economist expectations. JD.com (-6.99%) and Alibaba (-5.94%) both
fell.

European equities fell again on Friday, with the Stoxx600 declining -0.65% on
underwhelming stimulus out of China and concerns of the impact of Trump tariffs. The
move saw the index log its third consecutive week of declines. Real Estate (+1.51%) was
the top performing GICS sector on the Stoxx600 while Materials (-2.19%) saw the biggest
percentage point decline. Among individual names, Vistry (-15.51%) fell as Britain's
largest home builder posted its second full-year profit warning in a month. It now expects
adjusted profit before tax for the year to be 300mn pounds, lower than the 350mn
pounds previously forecast (Reuters). Richemont (-6.61%) slipped after the jewellery
brand reported a -1% dip in sales in the previous quarter. The company also provided
cautious commentary around a Chinese recovery which saw fellow luxury names Kering (-
7.96%) and LVMH (-3.33%) also decline (Reuters). British Airways-owner IAG (+7.18%)
climbed after quarterly profit rose +15% and beat estimates as growth in its transatlantic
routes helped it outperform its rival airlines. For the September quarter, IAG posted
operating profit of 2bn euros, compared to estimates of 1.78bn euros. It also announced
a 350mn euro share buyback (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6577 (-1.11%) | DXY 104.997 (+0.45%) | EURUSD 1.0709 (-0.64%)
The dollar firmed +0.45% on Friday after Nov UoMich survey expectations jumped to
78.5, the highest level in almost 3 years, reiterating the resilience of the US consumer
despite high prices/interest rates, and relative US economic outperformance. 1y inflation
expectations dipped to 2.6% vs 2.7% expected while 5-10y expectations rose to 3.1% vs
consensus forecasts for no change (Citi). USDJPY declined -0.14% to 152.66.
The antipodeans sold off heavily to end last week, with the Aussie -1.11% lower and the
Kiwi down by -0.65% despite risk assets performing well elsewhere. The two seemingly
gave up the ground they had clawed back post the US election result to now trade around
where they were after the initial selloff.

The EUR weakened -0.64% mainly as a China proxy with equities ending in the red and
USDCNH rallying. Details from the NPC press conference were light, though the debt swap
did deliver. (Citi). The pound was -0.41% lower.

COMMODITIES

Gold 2,684.77 (-0.09%) | WTI 70.38 (-1.97%) | Copper 9444.00 (+2.39%) %) A
Metals: Gold prices saw a significant drop on Friday, closing the week with a 1.8%
decline, marking the steepest weekly fall in over five months. Spot gold fell 0.8% to
$2,684.03 per ounce, while U.S. gold futures settled down 0.4% at $2,694.80. The primary
pressure came from a stronger U.S. dollar (which rose 0.6% for the week) and market
reactions to Donald Trump’s election victory, which spurred optimism around pro-
business policies. Despite the Federal Reserve’s recent 25 basis point rate cut,
expectations shifted towards a more cautious outlook on further cuts. Fed Chair Jerome
Powell indicated that Trump’s win would not have an immediate impact on monetary
policy, but market sentiment shifted towards riskier assets, reducing demand for safe-
haven investments like gold. Other precious metals also posted

declines: Silver dropped 2.4% to around $31; Platinum fell 2.9% to

$968.04/0z( Palladium shed 3.5% to $988.80/0z; Physical gold demand was mixed, with
weaker buying in India but some activity in Japan and Singapore (Reuters).



https://www.reuters.com/business/airbnb-revenue-narrowly-beats-strong-growth-international-markets-2024-11-07/
https://www.reuters.com/business/uk-homebuilder-vistry-warns-fy-profit-again-costs-mount-2024-11-08/
https://www.reuters.com/business/retail-consumer/cartier-owner-richemont-reports-1-dip-q3-sales-2024-11-08/
https://www.reuters.com/business/aerospace-defense/ba-owner-iag-quarterly-profit-beats-forecasts-2024-11-08/
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjkzNjMwJnBsYXRmb3JtSWQ9NTY
https://www.citivelocity.com/fxcp/#/wire/2163742
https://www.reuters.com/markets/commodities/gold-ticks-lower-holds-near-key-2700-level-2024-11-08/

e Energy: Oil prices fell sharply on Friday, with U.S. West Texas Intermediate (WTI) futures
dropping 2.7% per barrel and Brent crude falling 2.3% to $73.87 per barrel. The decline
was driven by easing concerns about potential supply disruptions due to Hurricane
Rafael, which weakened to a Category 2 storm and is now expected to remain in the
central Gulf of Mexico without significantly affecting oil production. Energy companies
had shut down over 23% of oil output in the Gulf of Mexico in preparation for the storm,
but updated forecasts reduced fears of prolonged outages. In addition, oil prices were
pressured by market disappointment over China’s latest economic-stimulus measures,
which focused on easing local government debt rather than boosting direct demand. This
added to deflationary concerns, as China, the world’s largest oil importer, reported a sixth
consecutive month of declining crude imports in October. Despite Friday’s losses, oil still
ended the week with a 1% gain, supported by expectations of tighter sanctions on Iran
and Venezuela by President-elect Donald Trump, which could tighten global oil supplies.
Additionally, the U.S. Federal Reserve’s 25 basis point rate cut on Thursday contributed
to an earlier lift in oil prices by increasing market optimism (Reuters).

*At time of writing


https://www.reuters.com/markets/commodities/oil-prices-regain-ground-investors-eye-us-election-fallout-2024-11-07/

LastPrice  1d(nef)  1d(%) 1m(%) YTD (%)
Equities

S&P 500 5,995 54 2244 0.4% 31% 25.7%
Masdaq 19,286.78 17.32 01% 5.1% 25,55
Dow Jones 43952909 25065 0.6% 26% 16.7%
Euro Stopc 50 4 80276 -45.20 -1.0% -4 0% 5.2%)
FTSE100 807239 -68.35 -0.8% -2.2% 4.4%
TOPX 274215 -083 0.0% 1.3% 15.5%
KOSA 256115 -348 0.1% -1.4% -3.5%
Shanghai Comg 3,482 .30 -18.36 -0.5% 7.3% 16.0%
ASH200 Futures 8,281.00 -36.00 -0.4% 0.4% 9.2%
WX Index. 14.94 -0.26

Foreign Exchange

DXY 104.9970 051 0.5% 24% 3.6%)
AUDUSD 06582 -0 1.1% -2.3% -3.4%
EURUSD 1.0M2 -0 -0.7% -2 0% -3.0%
GBPUSD 12915 -0 -0.4% -1.1% 1.4%
USDJUPY 1526400 014 0.1% -27% 7604
USDCHF 0.8761 0.0 0.4% -22% -4 00y
Fixed Income - 10y % bps. bps bps
Aus (Fut) 454% 5007 3050 5750
United States 4.30% -2.24 2040 42 53
United Kingdom 4.43% 6.3 2273 90.41
Germany 2.358% -1.89 10,05 3435
France 312% 320 2.14 56.20
Italy 3.65% -1.36 875 -341
Commodities

WTI Crude 70.38% -198 2.7% -4.3% -1.8%
Brent Crude Ta8T -1.76 2.3% -4.3% 4.1
Copper cb 430.80 -12.55 2.8% -3.4% 10.7%
Mickel 16,397.00 180,00 1.1% -7 8% -1.2%
Zinc USH/mt 297950 -72.480 2.4% -3.6% 12.1%
Alurninium US&mt 2,520.50 -74.00 2.7% 1.8% 9.5%
Iron Ore US&/mt 102.20 -1.12 1.1% -4 0% -25.1%4
Gold Ussioz t 258457 -10.450 0.4% 24% 30.1%
Silver USSloz t 31.31 -0.44 1.4% 21% 31.6%
Bitcoin USD 7958324 311395 41% 33.2% a7 2%
Lithium (ETF} 4438 096 2.1% 30% -12.5%
Uranium (ETF} 2402 -048 -1.96 -11.04 -15.00)
DLCs LastPrice Aud Price Spread
Rio PLC 4,946.00 g7.04 -4.9% -2.4% 27 1%
South 32 - Lon 1882.80 72 -4 6% 27% 2.7%
South 32 - J'burg 4,330.00 373 2.9% 3.2% 1.5%4
Abcoa 4478 68.03 2.0% 14.1% 0154
MNWS A 2852 44 .85 1.2% 15.0% 7.5%
ADRs Last Price  Aud Price Spread
BHP 55.19 4192 -4.4% -5.3% 3.5%
Rio 64 43 gr.ag -4.5% -3.6% 26.0%,
CaL 93.50 2841 1.5% -5.7% 0.4%
James Hardie 3.7 4830 1.7% -11.3% 0.4%
ReshMed 25238 3834 1.5% 6.1% -0.4%
Amcor 10.22 15.53 01% - 9% -0.4%
LifedB0 4747 24.04 0.9% 12.8% -1.5%
Square T4.56 113.28 0.9% 5.5% -1.3%




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 Choe 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


mailto:citifirst.warrants@citi.com
mailto:citifirst.warrants@citi.com

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



