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ght Headlines:

US job growth in January slowed more than anticipated, with nonfarm payrolls rising by
143,000, following December’s revised gain of 307,000. The unemployment rate fell to
4.0%, the lowest since May. Federal Reserve official Adrian Kugler stated the data reflects
a healthy labor market with no signs of overheating or weakening. Wage growth
remained robust, with a 0.5% monthly and 4.1% annual increase. Job gains were led by
healthcare, while restaurant, mining, and manufacturing sectors saw declines. Markets
price in the Fed to hold steady until a cut in June (Reuters).

Meta will begin company-wide layoffs on Monday, cutting thousands of jobs as it focuses
on artificial intelligence. Affected employees will be notified globally from 5 am local time,
with cuts targeting the lowest 5% performers. CEO Mark Zuckerberg emphasized creating
a leaner company. Employees in Germany, France, Italy, and the Netherlands are exempt
due to local regulations. Meta is also hiring machine learning engineers and other crucial
roles between February 11 and March 13. Meanwhile, Elon Musk stated he’s not
interested in buying TikTok during a conference in Germany (Reuters).

China’s consumer inflation hit its highest rate in five months, with the consumer price
index rising 0.5% year-on-year in January, up from 0.1% in December. This exceeded the
0.4% forecast. Core inflation rose to 0.6%, driven by higher food and non-food prices,
especially during the Lunar New Year. However, factory prices remained in deflation, with
the producer price index falling 2.3% for the 28th consecutive month due to weak
demand and industrial overcapacity. Analysts caution that deflationary pressures may
persist without stronger domestic consumption (Reuters).
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Top Warrants by Value and Volume From Last Trading Day:

Warrant Value Citi Warrant Volume Citi
Code Code
CSLKOC $858,458 Citi Sells WAFKOA 200,000 Citi Sells

XJOKCT $644,872 Citi Buys XJOKCT 107,100 Citi Buys


https://click.pstmrk.it/3s/www.reuters.com%2Fmarkets%2Fus%2Ffeds-kugler-says-labor-market-healthy-inflation-elevated-2025-02-07%2F%3Futm_campaign%3D10-02-25%26utm_medium%3Demail%26utm_source%3Dstandup/FIah/p03CAQ/AQ/659de89d-50e9-44b4-8e11-4a46c1b3bba8/12/LEGiRe4ETB
https://click.pstmrk.it/3s/www.reuters.com%2Ftechnology%2Fmeta-prepares-layoffs-monday-internal-memo-2025-02-07%2F%3Futm_campaign%3D10-02-25%26utm_medium%3Demail%26utm_source%3Dstandup/FIah/p03CAQ/AQ/659de89d-50e9-44b4-8e11-4a46c1b3bba8/16/YxMirKcbbp
https://click.pstmrk.it/3s/www.wsj.com%2Feconomy%2Fchinas-consumer-inflation-accelerated-in-january-78f44f4d%3Futm_campaign%3D10-02-25%26utm_medium%3Demail%26utm_source%3Dstandup/FIah/p03CAQ/AQ/659de89d-50e9-44b4-8e11-4a46c1b3bba8/30/E-ko_wYIu9
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

CBAKCS $473,813 Citi Buys SIGKOB 100,000 Citi Buys
CBAMCS $405,475 Citi Buys LYCKOA 62,500 Citi Sells
BHPJCC $235,500 Citi Sells PTMICC 57,371 Citi Sells

Stopped Out Warrants:

Warrant Strike Stop Loss Remaining Stop Loss Final Listing
Code Value Date Date

FXUKOQ 0.6451 0.63 $2.25 7/02/2025 11/02/2025
HLSKOF 1.1660 1.34 $0.17 7/02/2025 11/02/2025

Overnight Summary:

RATES

AUS 3yr 96.19 (-4.0bp) | AUS 10yr 95.58 (-3.5bp) | US 10yr 4.49 (+6.1bp) | Bund 10yr
2.37 (-0.7bp)

e US: US treasuries sold off after a mixed NFPs print was interpreted by the market as
strong with the headline figure lower than expected in tandem with unemployment
ticking down to 4% and the previous print being revised upwards. The selloff was broadly
across the curve,, with 2y treasuries ending +7.5bps higher on the day, to 4.289% and the
10y up +6.05bps to 4.495%. By the end of the day, Fed dated OIS were pricing in 35bps of
cuts for 2025 year end compared to 42bps in Thursday’s close. The first full cut is priced
now for September, pushed from the July meeting previously. Canadian bonds also lagged
after a strong Canadian jobs report with the 10y ending +12.1bps higher on the day. The
widening move in SOFR swap spreads continued, led by the long end where 10y and 30y
tenors rose 2bps on the day (BBG).

e European bonds were mixed, with German bonds rallying for a second consecutive week
— the first time since November. Euro area bonds outperformed US peers with ECB
economists saying that the neutral rate of interest is likely between 1.75% to 2.25%,
which can be taken as an indicator of where cuts in borrowing costs will end. 2y bunds
ended -1.1bps lower to 2.043% and the 10y ended -0.7bps lower to 2.37%. The BTP-bund
spread ended +3bps wider to 109bps with BTPs selling off across the curve. BOE Chief
Economist Huw Pill pushed back against colleagues voting for an interest rate cuts, with
BOE rate cuts pricing in 58bps to year end compared to 60bps on Thursday. 2y gilts ended
-0.5bps lower to 4.162% and the 10y ended -0.85bps lower to 4.476% (BBG).

e Aussie bond futures bear flattened on Friday with the 3y future price down -4bps and the
10y future price down -3.5bps.

EQUITIES

S&P500 6,025.99 (-0.95%) | Stoxx600 542.75 (-0.38%) | FTSE100 8,700.53 (-0.31%)


https://blinks.bloomberg.com/news/stories/SRBWW1DWRGG0
https://blinks.bloomberg.com/news/stories/SRBLWPDWRGG0

US shares finished Friday lower with the S&P500 down -1.0% on news Donald Trump is
planning reciprocal tariffs on many countries this week. All GICS sectors were lower with
Consumer Discretionary leading declines, down -2.6%. Expedia (+17.3%) rallied after the
online travel platform beat 4Q expectations on strong international travel demand. EPS of
$2.39 per share beat expectations of $2.04 (Reuters). Also gaining was Uber (+6.6%)
which rose after billionaire hedge fund manager Bill Ackman disclosed a $2.3bn stake in
the company, sending shares to a three-month high (Reuters). Amazon (-4.1%) meanwhile
fell as the company's cloud computing unit experienced weakness. The cloud unit,
Amazon Web Services, reported a +19% rise in revenue to $28.79bn, falling short of
estimates of $28.87bn while the company's sales estimate for 4Q missed expectations
with the company saying it anticipates revenue of between $151bn and $155bn,
compared with the average estimate of $158bn (Reuters).

European shares also ended Friday lower with the Stoxx600 down -0.4% on concerns of a
possible trade war escalating. Consumer Discretionary (-1.2%) was also the weakest GICS
sector while Energy (+0.4%) eked out a small gain. Iveco Group (+21.5%) was the top
gainer on the Stoxx600 with the truck and bus group saying it was considering spinning off
its defence unit (Reuters). Porsche (-7.1%) saw its largest one-day decline since listing
after warning that the cost of new models and battery-related expenses would dent its
2025 profits. The company said it expects a profit margin of 10-12% this year, below
expectations of 14.8% and well under the mid-term target of 17-19% (Reuters). L'Oreal (-
3.5%) also fell after reporting its slowest quarterly rise in growth since the pandemic,
missing expectations, as Chinese demand stayed weak and North American growth
slowed. The 2.5% rise in fourth-quarter sales was a slowdown from the 3.4% rise in the
third quarter, and the slowest quarterly growth since 2020 (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6267 (-0.21%) | DXY 108.040 (+0.22%) | EURUSD 1.0314 (-0.59%)

143k jobs were added to the US economy in January, slightly lower than expected though
the print was somewhat a bag of mixed messages, with average hourly earning
accelerating to 0.5% MoM from 0.3% prior, and the unemployment rate (UR) dropping to
4.0% from 4.1%. The dollar seemingly failed to find much clarity from the print though
finished slightly higher, up +0.22% (Citi). Michigan 1y-ahead inflation expectations
skyrocketed to 4.3% for February (preliminary) from 3.3% prior - a nuanced reading that
could be revised lower in the final number though worth watching. Two potential risks are
US core CPI and Japan tariffs, though the Trump-Ishiba meeting on the weekend
suggested both leaders are on good terms.

The EUR was -0.59% lower, testing, though unable to break through 1.03. A Ukraine peace
deal could be discussed soon - Trump said that he will "probably" be meeting with
Zelenskiy and that he will be talking with Putin. Zelenskiy said that he will meet, talk with
the Trump team next week - exact location, day, time unconfirmed. Watch for
Russia/Ukraine negotiation headlines ahead. Trump may announce a plan for a ceasefire
at the Munich Security Conference next Friday (Citi). The pound was -0.23% lower.

COMMODITIES

Gold 2,861.07 (-0.10%) | WTI 71.00 (+0.10%) | Copper 9408.00 (+1.41%) A



https://www.reuters.com/technology/expedias-fourth-quarter-results-beat-travel-demand-2025-02-06/
https://www.reuters.com/business/autos-transportation/uber-shares-jump-three-month-high-after-bill-ackman-builds-stake-2025-02-07/
https://www.reuters.com/technology/amazon-beats-quarterly-revenue-estimates-2025-02-06/
https://www.reuters.com/business/autos-transportation/iveco-considering-defence-unit-spin-off-guides-moderate-2025-profit-increase-2025-02-07/
https://www.reuters.com/business/autos-transportation/luxury-carmaker-porsches-grim-2025-outlook-sends-shares-down-2025-02-07/
https://www.reuters.com/business/retail-consumer/loreal-misses-fourth-quarter-expectations-with-25-rise-sales-2025-02-06/
https://www.citivelocity.com/fxcp/#/wire/2165287
https://www.citivelocity.com/fxcp/#/wire/2165297

e Metals: Gold extended its rally on Friday, marking a sixth consecutive week of gains as
escalating U.S.-China trade tensions drove investors toward safe-haven assets. Spot gold
rose 0.2% to ~ $2,861/0z climbing over 2% this week after briefly touching a record high
of $2,886.62 earlier in the session. Meanwhile, silver retreated 0.8% to $31.94/0z, while
platinum dipped 0.3% to $982.50. Palladium fell 0.7% to $971.62 and was on track for a
3.7% weekly decline. Despite the pullback, silver and platinum remained in positive
territory for the week (Reuters).

e Energy: Oil prices edged higher on Friday following the announcement of new sanctions
on Iran’s crude exports. However, concerns over renewed U.S.-China trade tensions and
the possibility of broader tariffs weighed on the market, leaving oil prices lower for the
week. Brent settled at $74.66/bbl, up $0.37 (0.5%), while WTI gained $0.39 (0.55%) to
close at $71.00/bbl. Both benchmarks remained on track for a weekly decline of more
than 2% (Reuters).

*At time of writing


https://www.reuters.com/markets/commodities/gold-set-sixth-successive-weekly-gain-us-payrolls-report-looms-2025-02-07/
https://www.reuters.com/markets/commodities/oil-set-third-straight-weekly-drop-tariff-fears-2025-02-07/
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EURUSD 1.0316 -0 -0.6% 0.2% -0.4%
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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; (i) the


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 © 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



