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Overnight Headlines:

e OpenAlis progressing with plans to develop its own Al chip, aiming to reduce dependence
on Nvidia. The chip design is expected to be finalized soon, with production slated for
2026 using TSMC'’s 3-nanometer technology. OpenAl’s in-house team, now expanded to
40 engineers, is working with Broadcom on the project. If successful, the chip could offer
an alternative to Nvidia’s technology. Meanwhile, a global Al partnership worth $400
million was announced at the Al Action Summit, supported by major companies like
Google and Salesforce (Reuters).

e President Trump is set to sign an executive order imposing a 25% tariff increase on steel
and aluminium imports. This move, expected later this week, could escalate tensions in
global trade. Trump also plans to introduce reciprocal tariffs to match those of countries
importing U.S. goods. U.S. steel and aluminium stocks rose, while European and Asian
stocks fell. Trade partners, including Canada and the EU, warned of retaliation, with
potential impacts on U.S. industries like automakers and distilleries, particularly in
response to EU tariff concerns (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:

Warrant Value Citi Warrant Volume Citi
Code Code

XJOKCH $1,274,000 Citi Sells XJOKCT 155,500 Citi Buys
XJOKCT $1,013,170 Citi Buys XJOKCH 150,000 Citi Sells
CSLKOC $645,918 Citi Sells PLSKOA 109,000 Citi Sells

CBAKCS $582,930 Citi Buys TLSJOF 50,000 Citi Sells

XJOKCY $329,157 Citi Buys WEBKCE 50,000 Citi Sells


https://click.pstmrk.it/3s/www.reuters.com/technology/openai-set-finalize-first-custom-chip-design-this-year-2025-02-10/?utm_campaign=11-02-25&utm_medium=email&utm_source=standup/FIah/NlPCAQ/AQ/0b1e06d5-f446-4566-84e9-5a274aaeaa0e/11/YNmp8DiV_z
https://www.reuters.com/markets/commodities/trump-says-he-will-announce-25-steel-aluminum-tariffs-monday-2025-02-09/
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

Stopped Out Warrants:

Warrant Strike Stop Loss Remaining Stop Loss Final Listing
Code Value Date Date
CSLKCB 233.9788 268.62 $34.51 10/02/2025 12/02/2025
JBHKCS 124.1440 105.51 $16.71 10/02/2025 12/02/2025
TLSKOA 3.4243 3.90 $0.475 10/02/2025 12/02/2025

Overnight Summary:

RATES

AUS 3yr 96.20 (+1.0bp) | AUS 10yr 95.57 (0.0bp) | US 10yr 4.50 (+0.4bp) | Bund 10yr

2.36 (-1.0bp)
US: US treasuries were mixed overnight with the curve steepening amid muted price
action with minimal calendar events on the day The market also digested Trump’s
declaration around Treasury debt and fraud, suggesting that the $36 trillion US debt may
not be as high, coming ahead of the $125bn 3y, 10y and 30y auctions. A risk on sentiment
further spurred the rally, unwinding partials from the NFP selloff. 2s10s and 5s30s curves
steepened from YTD lows, whilst 30y swap spreads tightened from the widest levels since
June. 2y treasuries ended -1.87bps lower to 4.273% and the 10y ended +0.41bps higher to
4.499% (BBG).
EU: European bonds rallied, with front end bonds leading the rally. Trump’s
announcement that he will introduce a 25% tariff on all steel and aluminium imports into
the US and that he would announce further sometime this week, which came preceding
ECB President Christine Lagarde speaking in EU parliament, noting that they expect
inflation will return to 2% this year, though outlook is more uncertain due to trade
frictions. 2y bunds ended -2.19bps lower to 2.021% and the BTP-bund spread tightened
by 1bp to 109bps. Meanwhile, gilts narrowly outperformed bunds with traders pricing in
further BOE rate cut wagers, with 63bps priced into 2025 year end compared to 56bps on
Friday last week. 2y gilts ended -2.6bps lower to 4.136% and the 10y ended -1.96bps
lower to 4.456% (BBG).

AU: Aussie bond futures bull steepened with the 3y price up 1bps and the 10y price
unchanged.

EQUITIES

S&P500 6,068.72 (+0.71%) | Stoxx600 545.92 (+0.58%) | FTSE100 8,767.80 (+0.77%)

US shares rose overnight with the S&P500 lifting +0.7% with steelmakers helping boost
the index following Trump's announcement that he would impose additional tariffs on
steel and aluminium imports. All GICS sectors are higher with Energy (+1.3%) the top
performer. US metal producers set to benefit from the tariffs rose with Cleveland-Cliffs
(+16.9%), Century Aluminium (+11.7%), Nucor (+5.9%) and Steel Dynamics (+4.8%) all
gaining. Al chip makers were also stronger with Broadcom (+4.5%) and Nvidia (+3.6%)
both rising. Rockwell Automation (+14.0%) surged after posting higher-than-expected 1Q
fiscal profit, helped by its lifecycle services unit. Quarterly profit of $1.83 per share beat
estimates of $1.59 per share (Reuters). Also gaining was McDonald's (+5.1%) after posting



https://blinks.bloomberg.com/news/stories/SRHB0KT0AFB4
https://blinks.bloomberg.com/news/stories/SRH70QT0G1KW
https://www.reuters.com/technology/rockwell-automation-beats-profit-estimates-digital-consulting-demand-2025-02-10/

a surprise increase in its global comparable sales 4Q, aided by demand for cheaper items
and discounted offerings from diners in the Middle East, Japan and China (Reuters).

European shares hit an all-time high overnight with the Stoxx600 adding +0.6% on
strength among Energy names. The Energy GICS sector grew +2.0% while Financials (-
0.7%) posted the largest percentage point decline. BP (+7.3%) posted its largest one-day
rise in over two years after a report said Elliott Investment Management had built a stake
in the company, adding to expectations that the activist investor will drive strategy
changes at the energy giant (Reuters). KGHM (+5.8%) rose after Poland's Finance Minister
said it plans to reduce copper output tax from 2026 (Reuters). GTT Group (-4.0%) fell after
CEO Jean-Baptiste Choimet announced their resignation (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6279 (+0.06%) | DXY 108.317 (+0.05%) | EURUSD 1.0306 (-0.08%)

The dollar was +0.05% higher on a relatively catalyst-light night overall. USDJPY firmed
+0.11% . Our strategists refreshed their framework in thinking about USD tariff risk
premium. Their latest update suggests this risk premium — i.e. the residual to a model
based on interest rate differentials — has increased only modestly for DXY. To them, the
punchline is USD downside remains capped as long as tariff threats are present. Headlines
can come at any moment, which can make it painful to play USD shorts (especially into
weekend announcements), and paralyses how much FX can react to data in isolation
(Citi).

The Aussie rose +0.06% while the kiwi softened by -0.30%.

There are some encouraging signs of improvement in Europe, most notably economic
data looking like its turning a corner, a return to political stability and resilient earnings
data. Amid the backdrop of US tariffs however this improvement likely won't translate to
FX. The pound declined by -0.31%.

COMMODITIES

Gold 2,905.04 (+0.69%) | WTI72.47 (+1.46%) | Copper 9448.00 (+0.43%) A

Metals: Gold extended its record-breaking rally on Monday, surpassing the $2,900 mark
for the first time as escalating trade tensions and inflation fears fuelled safe-haven
demand. Spot gold surged 1.4% to $2,900.25 per ounce after reaching an all-time high of
$2,911.30 earlier in the session. The rally followed U.S. President Donald Trump’s
announcement on Sunday of a 25% tariff on all steel and aluminium imports, along with
plans for reciprocal tariffs matching rates imposed by other countries. Silver also gained
0.8% to $32.05/0z after hitting a three-month high on Friday. Platinum climbed 1.5% to
$990.40, while palladium advanced 1.8% to $981.75 (Reuters). Meanwhile, the price of
U.S. Comex copper futures surged as Trump’s tariff plans drove demand for domestically
traded metals. The premium of Comex copper futures over LME contracts jumped to a
record $920 per metric ton, up from $558 on Friday (Reuters).

Energy: Oil prices rebounded on Monday despite lingering concerns over a potential
global trade war after Trump’s latest tariff threats targeting steel and aluminium. The
market recovered after three consecutive weeks of declines, likely driven by bargain
hunting and short covering. Brent crude rose $1.05 (1.4%) to ~$75.71/bbl, while WTI
gained $1.05 (1.5%) to settle at $72.05/bbl. Although Monday’s gains provided some
relief, broader sentiment remains cautious as investors assess the potential impact of
escalating trade tensions on global energy demand (Reuters).



https://www.reuters.com/business/retail-consumer/mcdonalds-posts-biggest-us-sales-decline-nearly-five-years-2025-02-10/
https://www.reuters.com/business/energy/bp-shares-hit-highest-since-august-after-elliott-builds-stake-2025-02-10/
https://www.reuters.com/markets/europe/european-shares-tick-up-energy-stocks-boost-us-tariffs-eyed-2025-02-10/
https://www.reuters.com/markets/europe/gtts-ceo-jean-baptiste-choimet-resigns-2025-02-10/
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMzEyOTc5JnBsYXRmb3JtSWQ9NTY
https://www.reuters.com/markets/commodities/gold-hovers-near-all-time-highs-trumps-tariff-threats-lift-safe-haven-demand-2025-02-10/
https://www.reuters.com/markets/commodities/us-copper-price-premium-soars-record-after-trump-tariff-moves-2025-02-10/
https://www.reuters.com/markets/commodities/oil-ticks-higher-investors-weigh-new-us-tariffs-2025-02-10/

*At time of writing



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

S&F 500 g,066 .44 4045 0.7% 41% 3.154
Mastaq 1871427 19087 1.0% 2.9% 2,15
Dow Jones 44 470.41 167.01 0.4% 5.0% 4 50
Euro Stoscd 50 £,358.30 3280 0.6% T.7% 9404
FTSE100 8,767.80 G7.27 0.8% 5.3% 7.35%
TOPIX 2,733 -4.22 0.2% 0.7% -1.9%
KOSA 252127 -0.55 0.0% 0.2% 5.1%4
Shanghai Comp 332217 18.50 0.6% 4.3% -0.9%
ASH200 Futures 246500 31.00 0.4% 22% 3.00
WX Index: 15.76 -0.78

Foreign Exchange

DY 108.3100 0.04 0.0% -1.2%

AUDUSD 0.6278 0.00 0.1% 21%

EURUSD 1.0307 0.00 0.1% (0.6%

GEPUSD 1.2366 0.00 0.3% 1.3%

USDJPY 151.8500 0.00 0.0% 3.8%

LUSDCHF 09114 0.00 0.0% 0.5%

Fixed Income - 10y % bps

Aus (Fut) 443% 0.007 -15.00

United States 4 50% 0.42 -26.05

United Kingdom 4.46% -1.95 -38.02

Germany 2.36% -0.98 -23.3

France 3.13% 384 -20.66

Italy 3.45% -1.63 -31.82
Commodities

WTI Crude 7245 145 20% -5.4% 1.0%;
Brent Crude T8.02 1.36 1.8% -4 7% 1.8%
Copper ¢l 462,90 11.00 2.4% 9.2% 16.7%
Mickel 18,756.00 -55.00 0.3% 2.3% 2.8
Zinc US&imt 2,540.00 2200 0.8% -1.2% -4 6%
Aluminium USEmt 252800 8.00 0.3% 4.4% 3004
Iron Cre USE/mt 107 35 0.1 0.0% 9.7% 3.6%
Gold USSicz t 290549 2705 0.9% 5.1% 1073
Silver US$loz t 3204 0.03 0.1% 5.4% 1052
Bitcein USD 8720090 1976.14 21% 27% 3.7%
Lithium (ETF) 41.02 -0.12 0.3% 3.1% 0.5
Uranium {ETF} 2219 -0.26 -1.18 -2 -10.74
DLCs: Last Price  Aud Price Spread
Rig PLC 5,016.00 8379 0.0% 41% 2085
South 32 - Lon 175.50 346 2.5% 4.4% -0.5%
South 32 - J'burg 3,995.00 345 -4.3% 1.2% -0.3%
Alcoa 36.92 58.81 2% 2.8% -3.1%
NINS A 2018 4548 0.5% 8.2% 17.1%
ADRs Last Price  Aud Price Spread
BHP &0.82 047 0.9% 4.7% -1.0%
Rio 62.25 9516 0.5% 5.8% 20.35%
CsL 2450 26543 0.8% -2 9% 0.3
James Hardie 3338 5317 0.1% 8.6% 0154
Reshied 233.56 38.00 0.7% 2.0% -0.1%
Amcor 10.04 15.89 0.2% 6.7% -0.1%
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Source: Bloomberg

Citifirst Warrants
1300 30 70 70
citifirst.warrants@citi.com

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
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



