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Overnight Headlines:

e Chinahas warned it will take "necessary actions" to defend its companies if the
US intensifies chip export restrictions. Reports indicate the Biden administration
is considering tighter controls on semiconductor equipment and Al memory
chips, which would further limit China’s technological development. New
measures are expected to impact fewer Huawei suppliers and avoid targeting
ChangXin Memory Technologies, which is working on Al chips. If the US
escalates, China vows to safeguard its firms' rights. (BBG)

e ECB President Christine Lagarde advised European leaders to adopt a "cheque-
book strategy" to address US President-elect Trump’s proposed tariffs. In an
interview with the Financial Times, she argued that retaliatory tariffs would hurt
global GDP, recommending Europe buy more US goods such as LNG and defense
equipment instead. Meanwhile, RBA Governor Michele Bullock suggested that if
US tariffs are imposed on China, Australia might benefit from alternative trade
routes, although the long-term impact remains uncertain. (FT)

e The US SEC has approved the 24X National Exchange, a new trading platform
backed by Steve Cohen’s Point72 Ventures, to operate for 23 hours a day, five
days a week. Initially, it will run from 4am to 7pm ET, expanding later to offer
overnight trading, 8pm Sunday to 7pm Friday. While some critics are concerned
about liquidity risks and volatile pricing, the move reflects growing demand for
extended trading hours, with firms like Robinhood already offering similar
services. (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)



https://click.pstmrk.it/3s/www.bloomberg.com/news/articles/2024-11-28/us-readies-china-chip-curbs-that-stop-short-of-earlier-proposals?srnd=homepage-americas&utm_campaign=29-11-24&utm_medium=email&utm_source=standup/FIah/-LLAAQ/AQ/a16907a5-9d52-49b1-9b25-4f1925778304/15/dVfx9mAHIs
https://click.pstmrk.it/3s/www.ft.com/content/24d5d526-b970-4e53-a262-9a678319ce23?utm_campaign=29-11-24&utm_medium=email&utm_source=standup/FIah/-LLAAQ/AQ/a16907a5-9d52-49b1-9b25-4f1925778304/19/61bxmjwO8d
https://click.pstmrk.it/3s/www.bnnbloomberg.ca/business/company-news/2024/11/28/first-around-the-clock-us-stock-exchange-wins-sec-approval/?utm_campaign=29-11-24&utm_medium=email&utm_source=standup/FIah/-LLAAQ/AQ/a16907a5-9d52-49b1-9b25-4f1925778304/21/s4eOq9Ts2A
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

Top Traded Warrants By Value and Volume From Last Trading Day
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XJOKCT $1,224,433  Citi Sells PLSKOD 300,100 Citi Sells
ALLKCC $809,012 Citi Buys XJOKCT 181,959  Citi Sells
XJOKCW $624,412 Intraday FMGMOP 112,790 Citi Buys
FMGMOP $594,818 Citi Buys APAKOA 95,000 CitiBuys
FMGKCG $369,509 Citi Buys STOKOI 94,980 CitiBuys
Stopped Out Warrants:

Overnight Summary:

RATES
AUS 3yr 96.08 (-1.0bp) | AUS 10yr 95.63 (-0.5bp) | US 10yr 4.26 (0.0bp) | Bund 10yr

2.13(-3.3bp)

e US: US markets were closed overnight for Thanksgiving. UST futures were little
changed, implying a 10y yield of 4.26%.

e EU: European bonds advanced overnight with the OAT-bund spread continuing
to tighten for a second day, as markets welcomed Prime Minister Michel Barnier’s
key budget concession to the National Rally’s demands in order to ensure safe
spending. The Green 10y yield briefly matched the French peer for the first time on
record, with peripheral peers receiving a boost from ECB’s Villeroy saying that
rates may need to be lowered to a level that stimulates growth. ECB rate cut
wagers sit at 28bps steady, with 150bps priced until 2025 year end compared to
145bps previously. 2y bunds ended -3.49bps lower to 1.994% and the 10y ended
-3.32bps lower to 2.125%. The BTP-bund spread tightened by -3bps to 122bps,
whilst the 5y BTP led gains down -7.67bps to 2.734%. Gilts also advanced, led by
the belly. 5y gilts ended -3.27bps lower to 4.275% and the 2y ended -2.75bps
lower to 4.274% (BBG).

e AU:Aussie bond futures bear flattened with the 3y price down -1bps and the 10y
price down -0.5bps.

EQUITIES

S&P500 5,998.74 (-0.38%) | Stoxx600 507.30 (+0.46%) | FTSE100 8,281.22

(+0.08%)



https://blinks.bloomberg.com/news/stories/SNO4MXT0G1KW

e US markets were closed for the Thanksgiving holiday.

e European equities tracked higher overnight with the Stoxx600 adding +0.46%.
Information Technology names were stronger with the GICS sector up +1.08%
following a Bloomberg report saying the Biden administration's curb on Chinese
chips would be less severe than expected (BBG). Consumer Staples meanwhile
saw the largest percentage point loss, down -0.21%. Dr Martens (+11.8%) rose
after better-than-expected 1H results for the bootmaker. Revenue fell -18% to
324.6mn pounds, slightly ahead of the company's guidance of a -20% decline
and ahead of market expectations of 313.6mn pounds (BBG). Energean (-8.6%)
meanwhile fell after the gas produced lower its full-year production forecasts.
Lower-than-expected sales in November owing to weather conditions in Israel
and weaker market dynamics led the company to trim its full-year production
target. It now targets 150,000-155,000 BOE a day, down from 155,000-165,000
BOE a day (MarketWatch).

FOREIGN EXCHANGE

AUDUSD 0.6501(+0.35%) | DXY 106.151(-0.63%) | EURUSD 1.0555 (+0.67%)

e Arelatively calm day across FX markets given the thanksgiving holiday saw the
USD creep slowly lower to be down -0.63%, though maintained its ground above
the 106 handle. US corporates repatriated foreign earnings earlier in the week
given the holiday, and so the residual month-end rebalancing flow is skewed
heavily towards USD selling given the outperformance of US equities over the
month. Our traders are picking up a multitude of signals that point to potential
USD weakness into year end, chief among them being (1) US economic data
surprises turning lower (3) USDJPY (down -0.43% overnight) breaking below the
200dMA and (4) Trump 2.0 dynamics and Bessent's nomination means it makes
sense to reduce long USD exposures (Citi).

e High beta currencies firmed, with the Aussie and Kiwi up +0.35% and +0.37%
respectively.

e The EUR gained +0.67% with German HICP printed stable at 2.4% YoY (below
consensus of 2.6%), with CPl also a tad lower than expectations at 2.2% YoY
(2.3% cons. and Citi). The lack of a real dovish surprise makes a 50bp cut look
unlikely, though Villeroy mentioned that the council will need "full optionality on
frequency and size of ECB cut", keeping the option open (Citi). The pound was
+0.87% higher.

COMMODITIES

Gold 2,637.92 (-0.24%) | WTI168.88 (+0.13%) | Copper 9002.00 (-0.20%) *

o Energy: Oil prices edged up on Thursday as tensions rose following accusations
of ceasefire violations between Israel and Hezbollah, with Israeli tanks firing on
southern Lebanon. OPEC+ postponed its policy meeting from Dec. 1to Dec. 5 to
avoid conflicts with other events, fuelling speculation about further delays to
production increases amid weak global demand. Brent crude rose by 30 cents to
$73.13 per barrel, while WTl increased by 23 cents to $68.93. Thin trading



https://www.bloomberg.com/news/articles/2024-11-28/us-readies-china-chip-curbs-that-stop-short-of-earlier-proposals
https://www.bloomberg.com/news/articles/2024-11-28/dr-martens-surges-as-sales-rise-and-us-shows-signs-of-recovery?srnd=homepage-europe
https://www.marketwatch.com/story/energean-books-earnings-sales-jump-on-strong-production-be986404?mod=markets
https://www.citivelocity.com/fxcp/pages/wire/2164118
https://www.citivelocity.com/fxcp/#/wire/2164122

volumes due to the U.S. Thanksgiving holiday also contributed to subdued
market movement ().

Metals: Gold prices gained 0.2% to $2,641.79 per ounce as geopolitical risks and
trade concerns boosted safe-haven demand, although volumes were low with
U.S. markets closed for Thanksgiving. Investor interest in gold has revived
following a sharp sell-off earlier in the week, but lingering inflation concerns, and
the possibility of slower Federal Reserve rate cuts may limit further upside. Silver
rose 0.5%, platinum was up 0.9%, and palladium increased 0.6% (Reuters).



https://www.reuters.com/markets/commodities/gold-falls-dollar-strength-inflation-data-sparks-caution-fed-rate-cuts-2024-11-28/

Overnight Summary

LastPrice  1d(nef) 1d(%) 1m (%) YTD (%)
Equities
S&P 500 599874 -22.89 -0.4% 3.0% 25.8%
Nasdaq 19,06048  -115.10 -0.6% 2.1% 21.0%
Dow Jones 4472206  -138.25 -0.3% 5.95% 18.7%
Euro Stoxx 50 4,758 65 2550 0.5% -4.2% 5.2%
FTSE100 8,2681.22 6.47 0.1% -0.1% 711%
TOPIX 268728 2194 0.8% 0.2% 13.6%
KOSPI 2,504.67 1.61 0.1% -4 3% -9.7%
Shanghai Comp 3,295.70 -14.08 -0.4% 0.3% 10.8%
ASX200 Futures 8,450.00 -26.00 -0.3% 2.1% 11.4%
VIX Index 13.90 -0.20
Foreign Exchange
DXY 106.1960 -0.07 -0.1% 1.8% 4.8%
AUDUSD 0.6502 0.00 0.2% -1.2% -4 6%
EURUSD 1.0556 0.00 0.1% -2.4% -4 4%
GBPUSD 1.2669 0.00 0.2% -2.2% -0.3%
USDJPY 151.5000 -0.03 0.0% 1.2% -6.9%
USDCHF 0.8829 0.00 -0.1% -2.0% -4 7%
Fixed Income - 10y % p bps bps
Aus (Fut) 4 36% -8.00 41.00
United States 4.26% 093 38.44
United Kingdom 4.27% / -3.97 7450
Germany 2.12% -3.33 2111 10.37
France 2.94% -7.49 -13.45 38.77
Italy 3.34% -6.32 -21.58 -34 44




*At time of writing

Source: Bloomberg
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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.

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


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

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 areliable 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 considerationsin
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, CITlI 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



