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ght Headlines:

Friday saw the highly anticipated non-farm payrolls data printing at 142k vs 160k expected.
The unemployment rate lowered to 4.2%, the first decline in five months. Treasuries rallied,
equity markets ended higher and the dollar dipped (BBG). Citi remains at 125bps of cuts
for the remainder of this year, though notes that there may need to be more weakness
before committing to a 50bps cut.

China will fully open its manufacturing sector to foreign investments starting November 1
and expand opportunities in its health care sector. The National Development and Reform
Commission announced the removal of minor restrictions, such as Chinese majority control
in printing and limits on herbal medication production, as part of efforts to boost the
economy (BBG).

A recent NYT-Siena College poll shows Donald Trump slightly leading Kamala Harris,
highlighting a tight race for November’s election. The poll comes ahead of the first
Presidential debate between the two candidates on Tuesday night, with the poll revealing
that 28% of voters feeling that they need to learn more about Harris, versus 9% to Trump

(BBG).
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https://www.bloomberg.com/news/live-blog/2024-09-06/us-employment-report-for-august
https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD04X25rV2xBZERGOTItWGdtWmJFYk5XYUpXdTk1aXJ4RCZlbWFpbF9zZW5kX2lkPTM0MDA1NjgwOTkmdj0x/Y2xpZW50U3lzdGVtSWQ9UkRFX0ZBVkUmYmxhc3RLZXk9ODg4NDM5NCZFTkFCTEVfUkVORElUSU9OX0lGUkFNRV9QRVJTT05BTElaQVRJT049TiZkb2NfaWQ9MzAyNzc1MDkmcGxhdGZvcm09ODQmY2xpZW50Qmxhc3RJZD0zMDI3NzUwOQ
https://www.bloomberg.com/news/articles/2024-09-08/china-further-opens-up-health-care-sector-to-foreign-investments?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-09-08/trump-leads-harris-by-a-point-in-nyt-siena-college-national-poll?srnd=homepage-asia
https://au.citifirst.com/EN/downloads/d2cb1cfc-5aa4-492c-9c5e-3a2ce37f2540/Minis-Strike-and-Stop-Loss-Consolidated.pdf
https://au.citifirst.com/EN/downloads/7268a393-ca33-4065-b11f-d26c71df3721/Minis-Strike-and-Stop-Loss-Consolidated.xls
https://au.citifirst.com/EN/downloads/f638a342-4dcb-42e3-8dbf-ee9552557182/Instal-MINIs-Pricing-Consolidated.pdf

ANZJOB $923,400 Citi Sells ZSIKCE 905,000 Citi Sells
ZSIKCE $825,400 Citi Sells KARKCG 378,181 Citi Sells
BHPJCD $684,593 Citi Buys KARKCF 310,113 Citi Buys
BHPKOF $559,200 Citi Sells WDSJOE 143,750 Citi Buys
XJOKCS $554,090 Citi Sells PRUKOD 125,000 Citi Buys

Stopped Out Warrants:

CHNKCB 0.8021 0.96 $0.145 6/09/2024 10/09/2024
WDSJOE 21.1457 24.31 $3.080 6/09/2024 10/09/2024
KARJOD 1.2327 1.48 $0.240 6/09/2024 10/09/2024
MP1JCA 6.5306 7.61 $1.065 6/09/2024 10/09/2024
HLSKOC 1.3657 1.57 $0.215 6/09/2024 10/09/2024
ALDJCB 24.8305 28.53 $3.690 6/09/2024 10/09/2024
WHCJCB 4.8435 6.03 $1.145 6/09/2024 10/09/2024
XJOKCS 8513.0689 8003 $5.090 6/09/2024 10/09/2024
PDNJOC 6.6581 8.31 $1.635 6/09/2024 10/09/2024
MINKOI 25.6563 30.78 $5.160 6/09/2024 10/09/2024
BXBKOP 21.8629 18.58 $3.280 6/09/2024 10/09/2024
MQGKOU 265.3095 225.5 $39.700 6/09/2024 10/09/2024
SPFKOD 5260.8463 5466 $3.050 6/09/2024 10/09/2024
NDXMCD 17638.6098 18503 $12.890 6/09/2024 10/09/2024

Overnight Summary:

RATES

AUS 3yr 96.51 (0.0bp) | AUS 10yr 96.09 (-2.5bp) | US 10yr 3.71 (-1.9bp) | Bund 10yr 2.17 (-3.6bp)

e US: US treasuries advanced after a whippy day of price action following comments from
Waller and the jobs report. The softer than expected payrolls report at 142k vs 160k
expected, with the initial kneejerk reaction as a sell-off across the curve, and Fed dated
OIS pricing about 50% odds of a 50bps rate cut, before unwinding later in the day to 20%
odds. Waller's comments saying “Considering the achieved and continuing progress on
inflation and moderation in the labor market, | believe the time has come to lower the target
range for the federal funds rate at our upcoming meeting,” indicating that he would be
potentially open to a larger reduction if required. Futures rallied on kneejerk to Waller
headlines before rebounding; the day ended with a record 1 million volume traded. Front




end gains held strong throughout the day, with 2y treasuries ending -9.73bps lower to
3.646% and the 10y remaining relatively steady at 3.708% (-1.89bps) (BBG).

EU: European bonds bull steepened, underperforming treasuries, following US Fedspeak
and NFPs. Similar to the US market, European bonds rallied upon the jobs report, before
paring the move back upon Fedspeak including John Williams not committing to a larger
rate cut. ECB rate cut wagers were added to, ending the day with 66bps of cuts by year
end and 178bps by end of 2025, a 10bps increase. 2y bunds ended -6.58bps to 2.226%
and the 10y ended -3.61bps lower to 2.17%. BTPs underperformed its euro peers, with the
2y down -4.11bps to 2.707% and the 30y selling off by +0.16bps to 4.237%. BOE rate cut
wagers were added to, ending the day with 148bps priced into 2025. 2y gilts ended -
4.53bps lower to 3.951% and the 10y ended -2.74bps to 3.885% (BBG).

AU: Aussie bond futures bull flattened with the 3y price unched and 10y down -2.5bps.
EQUITIES

S&P500 5,408.42 (-1.73%) | Stoxx600 506.56 (-1.07%) | FTSE100 8,181.47 (-0.73%)

US stocks fell on Friday with jobs data pointing to continued labour market slowness. NFPs
increased 142,000 in August, shy of expectations while the July figure was revised down
to 89,000 which was also below estimates. The S&P500 (-1.73%), Dow (-1.01%) and
NASDAQ (-2.55%) all fell with the declines capping off the worst week for US equities since
March 2023. All GICS sectors except Real Estate (+0.01%) closed lower with
Communication Services (-2.90%) leading declines. Megacap names traded down with
Tesla (-8.45%), Nvidia (-4.09%), Alphabet (-4.02%) and Amazon (-3.65%) all falling.
Broadcom (-10.36%) fell with the chipmaker forecasting 4Q revenue below estimates,
impacted by sluggish spending in its broadband segment. The company now expects
revenue of $14bn, below expectations of $14.04bn (IBD). Other tech stocks were also down
with Super Micro Computer (-6.79%) AMD (-3.65%) posting declines.

European shares declined on Friday, falling for the fifth straight session following weaker
NFPs from the US. The Stoxx600 fell -1.07% with Information Technology (-2.72%) the
worst performing GICS sector. Real Estate (+0.61%) and Utilities (+0.12%) were the only
sectors to rise. Among individual names, Volvo (-5.71%) fell with the Swedish automaker
cutting its margin and revenue targets for a second time in a year (Reuters). Poland's InPost
(+11.67%) rose after reporting a +29% increase in 2Q earnings (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6671 (-0.94%) | DXY 101.177 (+0.31%) | EURUSD 1.1084 (-0.32%)

Post-NFP risk aversion took hold on Friday and saw the dollar gain +0.31% after August
employment growth came in below consensus at 142k while the unemployment rate
nudged slightly lower to 4.22% from 4.25%. To our economists, the data seems to refute
the idea that weakness in July was a temporary distortion and rather confirms the softening
trend that will likely now continue. 86k in downward revisions to the prior two months
supports the weakening case, though overall the August report revealed a point of
maximum frustration and minimal clarity for the 25 - 50bp cut debate, according to our U.S.
rates strategist. We keep our 50bp September cut house call for now, though note
Governor Waller seemed to guide toward wanting to see more data before cutting by 50bp
rather than 25bp (Citi). JPY’s safe haven traits seemed to trump the dollar's as USDJPY
dropped post-NFPs, though overall the pair was little changed since Sydney close as the



https://blinks.bloomberg.com/news/stories/SJENNHT1UM0W
https://blinks.bloomberg.com/news/stories/SJECEUT0G1KW
https://www.investors.com/news/stock-market-tumbles-on-growth-fears-tesla-broadcom/#:~:text=IBD%20Moneyworks-,Stock%20Market%20Tumbles%20On%20Growth%20Fears%3B%20Tesla%2C%20Broadcom,Among%20Key%20Movers%3A%20Weekly%20Review&text=The%20stock%20market%20rally%20suffered,the%20Nasdaq%20led%20the%20downside.
https://www.reuters.com/markets/europe/european-shares-slide-ahead-us-payrolls-report-2024-09-06/
https://www.reuters.com/markets/europe/european-shares-slide-ahead-us-payrolls-report-2024-09-06/
https://www.citivelocity.com/t/r/eppublic/3IUhC

decline only served to undo the pre-data ascension. Interestingly, our eTraders saw
heightened JPY selling activity in NY hours, possibly suggesting clients were hesitant to
chase any perceived JPY safe haven strength (Citi).

¢ Inversely, our eTraders saw notable interest to buy the Aussie following the souring in risk
sentiment which saw AUD and NZD trade -0.94% and -0.81% lower respectively on Friday.
Interestingly however there was a divergence in AUD flow - while overall activity was
skewed to better buying, both investors and leveraged clients were selling the Aussie in
NY hours on our ePlatform (Citi).

e The EUR moved -0.32% lower to below 1.11, failing to hold onto its knee jerk jump to
1.1160 following NFPs. Price action remained range bound with no significant flows and
focus instead now shifts to next week’s ECB where -25bps is priced (Citi).

COMMODITIES

Gold 2,497.41 (-0.88%) | WTI67.67 (-2.72%) | Copper 8996.00 (-1.06%) "

e Energy: Oil prices fell on Friday with both Brent (-2.81%) and WTI (-2.72%) posting
declines. For the week, Brent declined -10% while the WTI fell -8%. Price declines came
despite a withdrawal from US oil inventories and a decision by OPEC+ to delay planned
output increases. Weighing on oil prices this week was signals from Libya's rival factions
that it could be closer to an agreement to end its dispute that has halted the country's crude
exports. Exports remain mostly shut but some loadings have been permitted from storage
(Reuters).

o Metals: Metal prices fell on Friday with spot gold down -0.88%. Other metals including
silver (-3.38%), Copper (-1.06%), Nickel (-1.15%), Zinc (-0.73%) and Aluminium (-1.51%)
also declined. News-wise, China's central bank paused its gold buying for a fourth straight
month following 18 consecutive months of buying. China's gold holding stood at 72.8mn
fine troy ounces with the value of gold rising to $182.98bn compared with $176.64bn at the
end of July (Reuters).

*At time of writing
Source: Bloomberg
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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; (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, 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



