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Overnight Headlines:

e Donald Trump was sworn in as the 47th president of the United States. In his
inaugural address, he pledged immediate actions, including declaring
emergencies on the border and energy, designating cartels as terrorist
organisations, and establishing an external revenue service. The indoor
ceremony, held due to freezing weather, was attended by global elites, former
presidents, and political leaders, though Michelle Obama was absent. At 78,
Trump is the oldest president to take office (BBG).

e Donald Trump will notimpose immediate tariffs on China, Canada, and Mexico
but will direct federal agencies to review trade relationships and policies,
including the 2020 China trade deal and USMCA, according to reports. The
absence of new tariffs, confirmed by administration officials, spurred a global
stock rally and weakened the US dollar. Trump has also proposed an “External
Revenue Service” to oversee tariff collection, though details remain unclear.
The directive focuses on trade deficits, unfair practices, and currency
manipulation (BBG).

e Belgium has launched a criminal probe into Apple’s alleged use of "blood
minerals" from the Democratic Republic of Congo (DRC), linked to war funding
and flawed certification. Filed by DRC lawyers, the case claims Apple sources
tantalum, tin, tungsten, and gold—minerals tied to atrocities—via a system
masking their DRC origin as Rwandan. In December, Apple directed suppliers
to suspend sourcing 3TG metals from the DRC or Rwanda, citing audit failures.
Apple declined to comment but has previously denied the allegations (FT).

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)



https://www.bloomberg.com/news/live-blog/2025-01-20/donald-trump-s-inauguration?srnd=homepage-americas&utm_campaign=21-01-25&utm_medium=email&utm_source=standup
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Top Traded Warrants By Value and Volume From Last Trading Day

Warrant Value Citi Warrant Volume Citi
Code Code

NDXMCB $1,717,120 Citi Sells PLSKOA 116,000 Citi Buys

CBAMOB $498,355 Citi Buys SGRKCB 100,000 Citi Sells
XJOKCT $448,916 Citi Sells XJOKCT 57,796 Intraday

ZGCKCB $119,394 Citi Sells KARKCC 55,555 Citi Sells

NDXMCB $1,717,120 Citi Sells NDXMCB 50,000 Citi Sells

Stopped Out Warrants:
Warrant Strike Stop Loss Remaining Stop Loss Final Listing

Code Value Date Date
MP1KOP 9.2168 7.83 $1.380 20/01/2025 22/01/2025
SPFKOR 6307.4926 6071 $3.770 20/01/2025 22/01/2025

Overnight Summary:

RATES

AUS 3yr 96.07 (-1.0bp) | AUS 10yr 95.50 (+0.5bp) | US 10yr 4.63 (0.0bp) | Bund 10yr
2.53 (-0.9bp)
e US: US markets were closed due to public holiday observation
e EU:European bonds rallied across the curve and region, albeit by small
margins, as Trump's inauguration in the US continues to play out (at the time of
writing). Bunds rose for the fourth consecutive day, the longest stretch in 7
weeks with 2y yields -0.55bps and 10y yields -0.69bps to 2.22% and 2.53%
respectively. (BBG). This was on the back of reports that Trump will not be
implementing his tariffs as aggressively as feared, instead directing agencies to
investigate and address unfair trade and currency policies. (BBG). In the UK,
Gilts flattened with the front-end selling off ahead of tonight's labour market
data (6pm Sydney) and a 15y bond sale via banks. (BBG). The market is
expecting an Unemployment Rate of 4.4%.

e AU: Aussie bond futures twist flattened overnight with 3y prices -1bp and 10y
prices +0.50bps.

EQUITIES

S&P500 5,996.66 (+1.00%) | Stoxx600 523.87 (+0.05%) | FTSE100 8,520.54 (+0.18%)
e US: US markets were closed due to public holiday observation.

e EU: European stocks rose yesterday, with the Stoxx600 (+0.05%) rising slightly
as the market awaits the policy announcement that Donald Trump will
announce at his presidential inauguration. Among the GICS sector, Materials



https://blinks.bloomberg.com/news/stories/SQE9ZDDWRGG0
https://blinks.bloomberg.com/news/stories/SQE2U0073NCY
https://blinks.bloomberg.com/news/stories/SQDN1MT0G1KW

(+0.97%) was the top performer while Utilities (-1.08%) led the decline. Among
the individual names, news company Reach (+20.83%) grew after the company
announced that it expects to beat analysts’ forecasts of £97.4m in adjusted
operating profit for 2024 (Reuters). On the other hand, luxury brand Sanderson
Design Group (-12.04%) fell after the company issued a profit warning, hurt by
lower brand products sales and a weak finish to the fiscal year in the UK. The
company now expect their sales for the year to be roughly £101 million, which
is 5% below market expectations (BBG). Additionally, electric vehicle charging
point provider Pod Point Group (-35.20%) fell after the company announced
that it had cut its revenue forecasts for 2024 from £60m to £53m (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6278 (-2.48%) | DXY 108.036 (+1.71%) | EURUSD 1.0428 (-0.92%)

e The DXY fell -0.97% to0108.038. The US dollar weakened broadly after a Wall
Street Journal report that the incoming Donald Trump administration in the US
won’t impose new tariffs yet (BBG). The move is seen as a shift towards a
negotiating mode, with the potential for trade duties in the coming weeks or
months, but providing relief for companies that feared immediate tariffs (BBG).
USDJPY dropped -0.35% to 155.54. Flows were net positive for Japan, however
Client decisions were split with leveraged clients buying into the yen while
investors sold off (Citi).

e The AUDUSD pair rose +1.08% yesterday to 0.6278. Similarly NZDUSD lifted
+1.29% to 0.5679, both pairs jumping on the back of the US tariff news. Flows
were negative for Australia however, both sides of the coin were demonstrated
with Banks selling off while leveraged clients bought into the currency (Citi).

e EURUSD rose +1.17% to 1.0428. Similarly GBPUSD also lifted +1.05% to
1.2342. Rate differentials continue to weigh on the pound, with markets still
doubting the Bank of England’s capacity to cutinterestrates in 2025. While thin
liquidity and the tariff news is giving sterling a temporary respite this sessionits
gains look fleeting as traders adjust their expectations about the BOE’s

monetary policy easing path (BBG).

COMMODITIES

Gold 2,708.21 (+2.12%) | WTI 76.89 (+10.95%) | Copper 9275.00 (+0.92%) /A

e Energy: Oil prices settled lower with Brent shedding 0.70% to finish at $79.89
and WTI losing 0.11% to $76.89. This easing in prices occurred after Donald
trump said that he would immediately declare a national energy emergency,
promising to fill up strategic reserves and export American energy all over the
world. Trump and his allies have signalled that they would use the authority to
rapidly approve new oil, gas, and electricity projects that typically take years to
permit. Easing tensions in the middle east, with Hamas and Israel exchanging
hostages and prisoners on Sunday marked the first day of a ceasefire, further
putting downward pressure on oil. (Reuters)

o Metals: Spot gold rose overnight growing 0.03% to $2608.21 as the market
awaits Donald Trump's policy announcement on his inauguration day. Initially,



https://www.reuters.com/business/media-telecom/daily-mirror-publisher-reach-sees-annual-profit-ahead-market-view-2025-01-20/
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gold prices rose on the back of the US Dollar falling slightly on Monday.
Furthermore, possible inflationary policies from the Trump Administration
could potentially cause investors to shift towards gold to hedge against
inflation. Spot Silver rose 0.58% to finish at $30.54, Spot Silver shed 1% to finish
at $30.37, palladium shed 1% to $938.25 and platinum declined 0.2% to
$940.40 (Reuters)



https://www.reuters.com/markets/commodities/gold-trims-losses-investors-await-trumps-inauguration-speech-2025-01-20/

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

S&P 500 500666 5932  10%  11%  20%
Nasdaq 1963020 20191  15%  03%  17%
Dow Jones 4348783 33470  08%  15%  22%
Euro Stoxx 50 516444 1614  03%  62%  55%
FTSE100 852054 1532 0%  54%  43%
TOPIX 271127 385 1%  03%  -26%
KOSPI 253005 350  01%  48%  50%
Snanghai Comp 3,244 38 256 0%  -37%  -3.2%
ASX200 Futures 835500 2800  03%  36%  25%
VIX Index 1581 016

Foreign Exchange

DXY 1080880 102  09%  04%  -04%
AUDUSD 06273 001 1%  04%  14%
EURUSD 10415 001 1%  01%  06%
GEPUSD 1.032% 001 08%  -19%  -15%
USDJPY 1556300 043  03%  04%  10%
USDCHF 08067 001  OT%  15%  01%
Fixed Income - 10y % ] bps bps
Aus (Fut) 451% 0.00 450 1150
Urited States 4.63% 0.01 / 1048 561
United Kingdom 466% 002 14.98 934
Germarny 252% 069 2497 16.11
France 330% 105 2234 106§
laly 362% 271 17.40 969
Commodities

WTI Crude 7680 099 A3%  107%  T7.2%
Brent Crude 7085 094 A%  O5%  T.0%
Copper oflb 4375 510 A%  68% T2
Nickel 1600700 13400  08%  38%  50%
Zinc US$imt 204200 6750 2%  -31%  -1.7%
AuminiumUSSimt 268450 4800  18%  56% 529
Iron Ore USSimt 101.90 037 04%  -18%  -17%
Gold USSloz t 270821 098 00%  33%  3.2%
Silver USSioz t 30.54 016  05%  35%  57%
Bitcoin USD 10358017 3287  00%  T73%  105%
Litnium (ETF) 4228 066  16%  03%  37%
Uranium (ETF) 34 55 0.00 037 475 129
DLCs LastPrice Aud Price Spread
Rio PLC 509100 10002  10%  91%  201%
South 32 - Lon 181,60 357 08%  01%  -16%
Squth 32- Jburg  4,140.00 356 1% T2%  -15%
nicoa 3953 5302 16%  45% 7%
NS A 0743 4373 0%  -15%  11.4%
ADRs LastPrice Aud Price Spread
BHP 5000 3093  14%  18%  08%
Rio B0 0740 22%  42%  233%
csL 8616 27470  04%  -04%  0.0%
James Hardie 3383 5393 A% 68%  11%
Reshed 23878 3822 1%  11%  08%
Amcor 070 1546 00%  32%  08%
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*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


mailto:citifirst.warrants@citi.com
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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



