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Overnight Headlines:

President Joe Biden's administration has allowed Ukraine to use U.S.-made
weapons to strike deep into Russia, two U.S. officials and a source familiar with the
decision said on Sunday, in a significant reversal of Washington's policy in
the Ukraine-Russia conflict. Ukraine plans to conduct its first long-range attacks
in the coming days, the sources said, without revealing details due to operational
security concerns. The move comes two months before President-elect Donald
Trump takes office on Jan. 20 and follows months of pleas by Ukrainian President
Volodymyr Zelenskiy to allow Ukraine's military to use U.S. weapons to hit Russian
military targets far from its border. (Reuters)

Nvidia's new Blackwell Al chips, touted for faster processing speed, are
encountering overheating issues that customers worry could delay new data
centres, The Information reported. The company has asked suppliers to revise
server rack designs multiple times in an effort to fix the problem, leading to
customer concerns over potential delays, the publication said citing unnamed
Nvidia customers, suppliers and employees who have been working on the issue.
Nvidia, the world’s most valuable chipmaker, introduced the Blackwell lineup in
March, with initial shipments originally set for Q2 2024 but already delayed. A
company spokesperson described the “engineering iterations” as "normal and
expected.” The report, which also says the changes to Nvidia’s Blackwell racks are
happening late in the production process, comes just days before Nvidia is due to
release quarterly earnings on Wednesday. (The Information)(Bloomberg)(Reuters)

Chinese President Xi Jinping vowed on Saturday to work with the incoming U.S.
administration of Donald Trump as he held his final talks with outgoing President
Joe Biden on conflicts from cyber crime to trade, Taiwan, the South China Sea and
Russia. Biden met Xi for about two hours at a hotel where the Chinese leader was
staying, on the sidelines of the Asia-Pacific Economic Cooperation forum in Lima,
Peru, for their first talks in seven months. (Reuters)

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


https://www.reuters.com/world/ukraine-russia-war/
https://www.reuters.com/world/us/donald-trump/
https://www.reuters.com/world/us/donald-trump/
https://www.reuters.com/world/biden-lifts-ban-ukraine-using-us-arms-strike-inside-russia-2024-11-17/
https://urldefense.com/v3/__https:/click.pstmrk.it/3s/www.theinformation.com*2Farticles*2Fnvidia-customers-worry-about-snag-with-new-ai-chip-servers*3Futm_campaign*3D18-11-24*26utm_medium*3Demail*26utm_source*3Dstandup/FIah/GHXAAQ/AQ/d5f7db1c-fe58-4d63-bc96-bf29984c37f8/2/46dGROJ9sv__;JSUlJSUlJSU!!Jkho33Y!k04k95558k5IoZ4SfsDv9_k2cc8E8p0YP25KJ-UkiuGoK6g_q-Y8vryzjW3OwLI9f9TIQwYTe7eEu_sjpw$
https://urldefense.com/v3/__https:/click.pstmrk.it/3s/www.bnnbloomberg.ca*2Fbusiness*2Finternational*2F2024*2F11*2F17*2Fnvidia-faces-new-chip-server-design-snag-the-information-says*2F*3Futm_campaign*3D18-11-24*26utm_medium*3Demail*26utm_source*3Dstandup/FIah/GHXAAQ/AQ/d5f7db1c-fe58-4d63-bc96-bf29984c37f8/3/Dhj1W6BpPy__;JSUlJSUlJSUlJSUlJQ!!Jkho33Y!k04k95558k5IoZ4SfsDv9_k2cc8E8p0YP25KJ-UkiuGoK6g_q-Y8vryzjW3OwLI9f9TIQwYTe7c5kgenww$
https://urldefense.com/v3/__https:/click.pstmrk.it/3s/www.reuters.com*2Ftechnology*2Fartificial-intelligence*2Fnew-nvidia-ai-chips-face-issue-with-overheating-servers-information-reports-2024-11-17*2F*3Futm_campaign*3D18-11-24*26utm_medium*3Demail*26utm_source*3Dstandup/FIah/GHXAAQ/AQ/d5f7db1c-fe58-4d63-bc96-bf29984c37f8/4/Fh-ls38tv7__;JSUlJSUlJSUlJQ!!Jkho33Y!k04k95558k5IoZ4SfsDv9_k2cc8E8p0YP25KJ-UkiuGoK6g_q-Y8vryzjW3OwLI9f9TIQwYTe7dbFES4mA$
https://www.reuters.com/world/biden-speak-chinas-xi-taiwan-ukraine-philippines-2024-04-02/
https://www.reuters.com/world/biden-xi-set-tense-final-meeting-peru-trump-era-looms-2024-11-16/
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Top Traded Warrants By Value and Volume From Last Trading Day
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FMGMOQ @ $2,060,794 Citi Sells FMGMOQ 304,000 Citi Sells
XJOMCR $1,322,981 Citi Sells XJOMCR 215174 Citi Sells
NDXKOU $958,580 Citi Buys XJOMCB 180,000 Intraday
XJOMCB $873,900 Intraday XJOKCW 88,417 Citi Buys
MINKCA $479,545 Citi Buys NDXKOU 78,000 Citi Sells
Stopped Out Warrants:
Value Date Date
CBAMCQ 174.3003 153.36 $20.300 15/11/2024 = 19/11/2024
QANKCS 10.3954 8.83 $1.565 15/11/2024 = 19/11/2024
WBCKOR 37.2373 32.67 $4.530 15/11/2024 = 19/11/2024
JBHKOS 104.1878 88.55 $15.340 15/11/2024 = 19/11/2024
CSLKCA 240.4026 275.51 $35.000 15/11/2024 = 19/11/2024

Overnight Summary:
RATES
AUS 3yr 95.89 (+6.0bp) | AUS 10yr 95.39 (+4.0bp) | US10yr 4.44 (+0.4bp) | Bund

10yr 2.36 (+1.5bp)

e US: US treasuries ended Friday mixed with the curve steeper by +4.56bps on the
day. The 10y hit 4.5% intraday, before ending +0.4bps higher to 4.439% amid sins
of dip-buying including a large 10k contracts block trade in 10y note futures which
shifted momentum. Early weakness was reactive to US retail sales advancing in
October by 0.4%, after an upwardly revised 0.8% gain in September. 2y treasuries
rallied by -4.16bps to 4.303%. Fed dated OIS priced in a combined 70bps of cuts
by the end of 2025 (BBG).

e EU: European bonds declined with the short end underperforming ahead of a large
number of ECB policymakers speaking in the coming week. ECB rate cut



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
https://blinks.bloomberg.com/news/stories/SN0CVVDWRGG0

reductions price in 30bps into December and price 143bps into the end of 2025,
4bps less than Thursday’s close. 2y bunds end +1.99bps higher to 2.116% and the
10y ends +1.46bps higher to 2.354%. BTP-bund spread remains mostly
unchanged, tighter by -1bp to 120bps, seeing the 10y BTP up +0.92bps to 3.553%.
Gilts twist steepen, following USTs, with the 2y down -2.32bps to 4.395% and the
10y down -1.12bps to 4.471%, with BOE rate cut wagers added to by 2bps (BBG).

e AU:Aussie bond futures bull steepened with the 3y price up 6bps and the 10y price
up 4bps.

EQUITIES

S&P500 5,870.62 (-1.32%) | Stoxx600 503.12 (-0.77%) | FTSE100 8,063.61 (-

0.09%)

o US stocks fell sharply on Friday, paced by the mega cap techs, after October retail
sales came in hotter-than-expected, lifting the bar for lower interest rates a day
after Fed chairman Jerome Powell said policymakers were in no hurry to cut. The
S&P500 (-1.32%) and NASDAQ (-2.24) notched their biggest one-day loss in two
weeks on concerns of the pace of interest rate cuts. The Dow (-0.70%) similarly fell.
On the S&P500, Utilities (+1.47%) was the top performing GICS sector while losses
were led by Information Technology (-2.49%). Applied Materials (-9.20%) fell with
the US chip manufacturing equipment maker forecasting 1Q revenue below
expectations. It expects 1Q revenue of $7.15bn, plus or minus $400mn, below
analysts' average estimate of $7.22bn (Barron's). Following the nomination of
Robert F. Kennedy Jrto the Head of the Department of Health and Human Services
in the Trump Administration, healthcare names including Moderna (-7.34%) and
Pfizer (-4.69%) sold off. Kennedy has previously spread misinformation on
vaccines and criticised ultra-processed foods (Barron's). Consumer staples names
including Monster Beverage (-7.08%), Lamb Weston (-6.14%) and Keurig Dr
Pepper (-5.15%) were also hurt by the nomination news. Palantir Technologies
(+11.14%) gained on a plan to transfer its listing to the Nasdaq from the New York
Stock Exchange on Nov. 26 (Barron's). Tesla (+3.07%) rose after falling -5.8% on
Thursday following a report from Reuters that said Trump likely would eliminate
$7,500 purchase tax credits for electric vehicles (Barron's).

e European equities also slipped on Friday with the Stoxx600 falling -0.77%. Energy
(+0.85%) was the top performing sector on the index while Information
Technology (-3.15%) fell the most. European pharmaceuticals also fell following
the appointment of Robert F. Kennedy to the head of the Department of Health
and Human Services. Novo Nordisk (-5.36%) and GSK (-3.88%) both fell. Generali
(+4.84%) advanced after Italy's top insurer beat estimates for nine-month profits
despite a 930mn euro hit from national disasters. Nine-month operating profit
rose +7.9% to 5.4bn euros, above analyst consensus estimates of 5.15bn euros
(Reuters). Burberry (+4.40%) continued to advance following the announcement
of aturnaround strategy last week.

FOREIGN EXCHANGE

AUDUSD 0.6465 (+0.14%) | DXY 106.687 (-0.12%) | EURUSD 1.0532 (-0.06%)



https://blinks.bloomberg.com/news/stories/SN01VCT0AFB4
https://www.barrons.com/articles/stock-market-movers-09f34075
https://www.barrons.com/articles/stock-market-movers-09f34075
https://www.barrons.com/articles/stock-market-movers-09f34075
https://www.barrons.com/articles/stock-market-movers-09f34075
https://www.reuters.com/business/finance/generali-beats-estimates-with-nine-month-profit-despite-natural-disasters-hit-2024-11-15/

e The dollar declined -0.12% on Friday, taking a breather from its recent bullish
momentum. The Fed’s Collins titled modestly dovish, suggesting policy remains
‘restrictive’, with “no evidence of new price pressures’, causingyields and the dollar
to turn lower. On the data front, retail sales data looks to be suffering from extreme
seasonal noise with an October 0.1%MoM decline in the control group following an
upwardly-revised 1.2% advance in September, according to our economists. They
state that for now, the Fed will smooth through the outsized volatility and
conclude that spending remains resilient (Citi). USDJPY plunged -1.33% to 154.24
in what looked like a position squeeze not helped by lower US yields on Friday.
Leverage names seemed to be driving the move, as our NY eTraders saw net JPY
inflows from such names. Banks and investors were selling JPY, which suggests
that conviction still skews towards USDJPY upside. Our trader likes to hold off on
buying the dip until we get through Ueda today (Citi).

e The antipodeans finally stabilised somewhat on Friday's NY session thanks to the
weaker dollar, with the Aussie up +0.14% and the Kiwi +0.09% higher. 0.6450-
0.6465 seems to have become a good place to buy the pair, with our NY eTraders
seeing net AUD inflows during the NY morning and early afternoon (Citi).

e The EUR declined -0.06% though 1.05 remains a strong support level, bringing
inflows on our ePlatform, with investors and banks participating the most. These
conviction-oriented clients don't seem ready yet to send EURUSD through 1.05
and, ultimately, to parity (Citi). Disappointing Q3 GDP was likely the catalyst for a
-0.31% lower GBP, with our economists thinking that even if we get arebound after
the 0.1% QQ, versus 0.2% expected Q3 figure, it is unlikely to sustain because of
the cracking labour market. The BoE is still likely to cut 25bps per quarter, but we
could hear louder and louder dovish guidance as next year moves along (Citi).

COMMODITIES

Gold 2,563.25 (+0.20%) | WT167.02 (-1.33%) | Copper 9002.00 (+0.13%) *

¢ Metals: Precious metal prices fell on Friday, led by gold, which was set for its
biggest weekly drop in over three years. Spot gold prices fell by 0.1% to
$2,565.49/0z. For the week, gold prices dropped over 4%, reaching their lowest
levels since mid-September. The primary driver behind this drop was the
strengthening U.S. dollar, which was heading for its largest weekly gain in over a
month. The stronger dollar made gold more expensive for holders of other
currencies. Additionally, U.S. Treasury yields rose following better-than-expected
retail sales data for October, which signaled a strong economy. Expectations for a
Federal Reserve rate cut in December decreased after Fed Chair Jerome Powell
indicated there was no urgency to lower rates. The probability of a 25-basis-point
cut in December fell to 62% from 83% the previous day. Higher interest rates
reduce the appeal of non-yielding assets like gold. Other precious metals also
faced declines: Silver dropped 0.4% to $30.32 per ounce; Platinum fell 0.1% to
$939.22 per ounce; Palladium rose slightly by 0.7% to $947.77 but was still set for
a weekly decline. Overall, the precious metals market reacted to easing
expectations of Fed rate cuts, a stronger dollar, and resilient economic data, which
dampened investor interest in non-yielding safe-haven assets like gold (Reuters).

e Energy: On Friday, oil prices dropped over 2% due to concerns about weaker
Chinese demand and uncertainty regarding future U.S. Federal Reserve rate cuts.



https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjk1NzkzJnBsYXRmb3JtSWQ9NTY
https://www.citivelocity.com/fxcp/#/wire/2163863
https://www.citivelocity.com/fxcp/#/wire/2163863
https://www.citivelocity.com/fxcp/#/wire/2163863
https://www.citivelocity.com/fxcp/#/wire/2163868
https://www.reuters.com/markets/commodities/gold-faces-worst-week-more-than-3-years-bets-slower-fed-easing-2024-11-15/

Brent crude futures closed at $71.04 per barrel (down 2.09%), while WTI settled at
$67.02 per barrel (down 2.45%). For the week, Brent fell by around 4%, and WTI
declined by about 5%. The decline was driven by data showing that China’s oil
refiners processed 4.6% less crude in October compared to the previous year due
to plant closures and reduced output at smaller refineries. Additionally, China’s
economic slowdown, particularly in the manufacturing and property sectors,
contributed to the market’s pessimism. Major forecasters, including the
International Energy Agency (IEA), highlighted slowing global oil demand growth,
partly due to weaker Chinese economic performance and the growing adoption of
electricvehicles. The IEA predicted a surplusin global oil supply by 2025, even with
ongoing OPEC+ production cuts. Meanwhile, OPEC also lowered its demand
growth forecast for 2024 and 2025 (Reuters).



https://www.reuters.com/business/energy/oil-dips-oversupply-concerns-heads-weekly-loss-2024-11-15/

Overnight Summary

2,620.00 20.00 0.8%

LastPrice 1d(net) 1d(%) 1m(%) YTD(%
|Equities
S&P 500 5,782.76 70.07 1.2% 21.2%
Nasdaq 18,438.17 258.19 14% 22 8%
Dow Jones 42,221.88 42728 1.0% 12.0%
Euro Stoxx 50 4870.33 18.23 0.4% 1.7%
FTSE100 8,172.39 -11.85 0.1% 5.7%
TOPIX 2,664.26 20.00 0.8% 12.6%
KOSPI 2,576.88 -12.09 0.5% -3.0%
Shanghai Comp 3,386.99 76.78 2.3% 13.9%
ASX200 Futures 8,208.00 61.00 0.7% 8.2%
VIX Index 2045 -153
Foreign Exchange
DXY 103.4420 -0.46 0.4% 2.1%
AUDUSD 0.6537 0.00 0.6% -2.6%
EURUSD 1.0826 0.00 0.4% -1.0%
GBPUSD 1.3034 0.01 0.6% 2.4%
USDJPY 151.6200 -0.81 0.5% -7.0%
USDCHF 0.8534 0.00 0.1% -2.5%
T T =
United States 4.28% -0.38 40.1
United Kingdom 453% 7.19 93.
Germany 2.42% 314 40.2
France 3.15% 1.76 60.1
ltaly 367% 0.39 % 2.
Commodities
WTI Crude 72.19 0.72 1.0% 08
Brent Crude 75.70 062 0.8% 1.7
Copper c/lb 446.20 305  0.7% 147
Nickel 16,007.00 63.00 0.4% -3.
Zinc US$/mt 3,035.50 -34.00 1.1% 14.

9.
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For further information please contact the CitiFirst Sales desk on 1300 3070 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
orinterruption.
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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 arecommendation 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
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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.
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