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ght Headlines:

The US is increasingly alarmed by the growing cooperation between Russia, China,
Iran, and North Korea. As these nations strengthen their ties, American global
influence faces mounting challenges, prompting officials to reassess strategies to
maintain dominance in an evolving geopolitical landscape (BBG).

Taiwan Semiconductor Manufacturing Co. and Samsung Electronics are reportedly
considering the establishment of major chip manufacturing facilities in the United
Arab Emirates, driven by the booming artificial intelligence sector. Recent visits by
TSMC executives aim to explore possibilities for a plant complex that could rival their
advanced operations in Taiwan (BBG).

Anura Dissanayake emerged victorious in Sri Lanka's presidential election, securing
42.3% of the vote, totalling approximately 5.74 million ballots after preferences. His
main competitor, Sajith Premadasa, received 32.8%, while Ranil Wickremesinghe
garnered 17.3%. Dissanayake's campaign focused on tackling corruption and
renegotiating the country's IMF bailout terms (BBG).
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https://www.bloomberg.com/news/articles/2024-09-22/us-worries-deepen-as-adversaries-team-up-to-challenge-dominance?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-09-22/tsmc-samsung-weigh-major-new-chip-factories-in-uae-wsj-reports?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-09-22/sri-lanka-leftist-wins-presidency-after-vowing-to-rejig-imf-deal?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

Top Traded Warrants By Value and Volume From Last Trading Day

Warrant Code Value Citi Warrant Code  Volume Citi
NDXKON $1,847,300 Citi Sells DEGKOA 357,337 Citi Sells
XJOMCT $287,232 Citi Buys ALXJCA 200,000 Citi Sells
CSLKOG $201,233 Citi Buys CHNKOA 114,000 Citi Buys
DEGKOA $150,441 Intraday CBAWOR 110,000 Citi Sells
XJOKCC S$147,128 Citi Buys NDXKON 65,000 Citi Sells

Stopped Out Warrants:

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

NABKOT 45.2028 39.77 $5.440 20/09/2024 24/09/2024

NDXKCX 21188.5362 20187 $14.670 20/09/2024 24/09/2024

Overnight Summary:

RATES

AUS 3yr 96.55 (-3.0bp) | AUS 10yr 96.04 (-3.0bp) | US 10yr 3.74 (+2.8bp) | Bund 10yr 2.21 (+1.0bp)

e US: US treasuries ended Friday higher at day end. The steepening continued after

Waller said that another 50bps cut could be warranted if the job market worsens or if
inflation is too low, with both the 2s10s and 5s30s reaching session highs. Fed dated
OIS priced in 36bps of cuts to November and 73bps to year end, compared to 71bps
on Thursday’s close. Block trades weighed on the front end with a $500k/DV01 SOFR
futures trade and a $845k/DV01 ultra bond futures sale weighing on the long end. 2y
treasuries ended +0.97bps higher to 3.591% and the 10y ended +2.82bps t0 3.741%
(BBG).

e EU: European bonds declined, with the market digesting central bank decisions for
the week. ECB rate wagers sit at 5bps for October and 37bps by year end. 10y bunds
ended 7bps higher on the week, up +0.94bps on the day to 2.206%. The OAT-bund
spread widened 2bps to 76bps after reports of the French budget deficit could reach
6% of its economic output without new measures to curb spending. BTP-bund spread
also tightened by -1bp to 135bps. BOE rate cut wagers priced 40bps to year end
157bps to next year end. 5y gilts outperformed down -0.28bps to 3.741% and the 10y
ended higher by +1.09bps to 3.901% (BBG).

e AU: Aussie bond futures declined with the 3y and 10y price down -3bps.

EQUITIES

S&P500 5,702.55 (-0.19%) | Stoxx600 514.26 (-1.42%) | FTSE100 8,229.99 (-1.19%)


https://blinks.bloomberg.com/news/stories/SK4IPPT0G1KW
https://blinks.bloomberg.com/news/stories/SK49TYT0AFB4

US equities fell on Friday following a strong session the previous day that was fuelled by
an upsized rate cut. The S&P500 (-0.19%) and NASDAQ (-0.36%) both fell while the Dow
(+0.09%) eked out a gain to close at a record high. On the S&P500, Utilities (+2.69%) was
the top performing GICS sector while Industrials (-0.69%) led declines. Gains in the Utilities
sector was led by a +22.29% rise in Constellation Energy after the company signed a data
center deal with Microsoft to help bring a unit of the Three Mile Island nuclear plant back
online. Constellation plans on spending $1.6bn on the plant which is expected to be
operational by 2028 (BBG). Nike (+6.84%) rose after announcing former senior executive
Elliott Hill will rejoin the company to succeed John Donahoe as CEO (WSJ). Intel (+3.31%)
also gained on media reports Qualcomm had made a takeover approach to the chip maker
(WSJ). Among decliners was FedEXx (-15.23%) which lowered its full-year revenue forecast
as its customers continued to trade down from speedy, pricey delivery to cheaper, slower
options. The company now expects revenue for fiscal 2025 to grow by a low single-digit
percentage. It previously called for low-to-mid single-digit percentage growth (Reuters).
European shares retraced much of Thursday's gain with the Stoxx600 falling -1.42% on
Friday. Utilities (+0.58%) was the only GICS sector to gain on the Stoxx600 while
Information Technology (-2.76%) led losses. Among individual names, Mercedes-Benz (-
6.81%) declined after cutting its full-year profit margin target for the second time in less
than two month. Shares fell to the lowest level in two years with profit margin for 2024
expected to be between 7.5% and 8.5%, down from 10% to 11% previously (Reuters).
Novo Nordisk (-5.37%) fell after results from a Phase 2a trial of its obesity pill monlunabant
came in below expectations. The company previously expected the drug to achieve a
weight loss of 15% of body weight, but headline results showed the pill results in only 6.5%
of weight loss after 16 weeks (Reuters). DHL (-4.37%) fell following FedEx's disappointing
results.

FOREIGN EXCHANGE

AUDUSD 0.6807 (-0.19%) | DXY 100.723 (+0.16%) | EURUSD 1.1162 (-0.13%)

The dollar was +0.16% higher on Friday night, despite a dovish Waller hitting the wires,
stating that "inflation data during blackout pushed me towards a big cut...Inflation is
softening much faster than | expected." Meanwhile Bowman said that her -25bp
dissent vote was because of "solid growth" in spending data (Citi). USDJPY was
+0.54% higher following the Bol's decision to hold rates on Friday. Governor Ueda
struck a mildly dovish tone suggesting upside risks to inflation had receded. To our
macro strategist however, this is just a temporary set-back to higher JPY front-end
yields and FX. Focus now shifts to the LDP election next week, where polls show
Sanae Takaichi gaining ground, which was likely another driver of yen weakness as
she is seen as most likely to prefer status quo Abe-era policies, including super-loose
monetary policy (Citi).

AUDUSD was -0.19% lower on Friday, though closed the week above 0.6780/6800,
indicating to our trader that further gains may be on the horizon. The RBA is expected
to take a hawkish pause at its meeting this week, regardless of the outcome of local
CPIl data, which could offer fundamental support for the Aussie. Next resistance level
is around 0.6850 (Dec 2023 highs) (Citi). Meanwhile, the Kiwi was in sync, down -
0.19%.

The EUR declined -0.13% to 1.1162. A range of events have the potential to generate
moves in the currency this week, with our economists expect a new bout of ‘Autumn



https://www.bloomberg.com/news/articles/2024-09-20/microsoft-s-ai-power-needs-prompt-revival-of-three-mile-island-nuclear-plant
https://www.wsj.com/business/retail/elliott-hill-loved-nike-and-left-it-now-hes-back-as-ceo-d528cc59
https://www.wsj.com/tech/how-intel-fell-from-global-chip-champion-to-takeover-target-3017d779
https://www.reuters.com/business/fedex-reports-drop-quarterly-earnings-lower-demand-priority-services-2024-09-19/
https://www.reuters.com/business/autos-transportation/mercedes-benz-lowers-annual-core-profit-forecast-after-china-sales-fall-2024-09-19/
https://www.reuters.com/business/healthcare-pharmaceuticals/novo-nordisk-shares-drop-more-than-4-disappointing-obesity-pill-data-2024-09-20/
https://www.citivelocity.com/t/eppublic/3KNiU
https://www.citivelocity.com/t/eppublic/3KNil
https://www.citivelocity.com/t/eppublic/3KNj4

Blues’, with EU inflation forecast to come in at 1.8% (vs 1.9% for Oct) in what would
be arepeat of the weakness in core price dynamics observed at the end of 2023 (Citi).
The CPI softness could keep EUR suppressed, and we remind that our FX strategists
are short EURUSD, targeting 1.08 and potentially lower, with a stop at 1.1250 (Citi).
Finally, the pound was -0.08% lower.

COMMODITIES

Gold 2,621.88 (+0.56%) | WTI 71.00 (+100.00%) | Copper 9476.00 (-0.40%)
Energy: Oil prices ended lower on Friday but still posted over a 4% gain for the week, marking a
second consecutive week of growth. This was driven by a US interest rate cut and a decrease in
supply. Brent futures settled down 0.52% at $74.49/bbl, while WTI futures fell 0.4% to $71.92/bbl
(Reuters, Reuters). In geopolitical developments, Ukraine's foreign minister warned on Saturday

that Russia is planning strikes on Ukrainian nuclear facilities ahead of winter (Reuters). Additionally,
the U.S. Commodity Futures Trading Commission approved the first guidelines for trading
voluntary carbon credit derivative contracts, aiming to support the developing market (Reuters).
Metals: Gold maintained its weekly gains, reaching a record high of $2,614/0z on Friday. Precious
metals were supported by the Federal Reserve’s decision to cut US interest rates by 50 basis points,
leading to a decline in the USD and boosting demand for USD-denominated assets (Reuters).
Agriculture: Central Europe experienced its worst flooding in two decades, causing extensive
damage from Romania to Poland and severely impacting farmers’ crops (Reuters).



https://www.citivelocity.com/t/eppublic/3KFqW
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjc5NTc0JnBsYXRmb3JtSWQ9NTY
https://urldefense.com/v3/__https:/www.reuters.com/business/energy/oil-prices-set-end-week-higher-after-us-rate-cut-2024-09-20/__;!!Jkho33Y!i4LSY5Itgs-trnjZwi1nO5L9pfJP7mIifPXgcrozhxW_lBHzEr_pJN6gxqUA33JAKqy-gKtSFk-0u7cXBA$
https://urldefense.com/v3/__https:/www.reuters.com/markets/global-markets-wrapup-1-2024-09-20/__;!!Jkho33Y!i4LSY5Itgs-trnjZwi1nO5L9pfJP7mIifPXgcrozhxW_lBHzEr_pJN6gxqUA33JAKqy-gKtSFk9852CxoQ$
https://urldefense.com/v3/__https:/www.reuters.com/world/europe/ukraine-says-russia-is-planning-strikes-nuclear-facilities-2024-09-21/__;!!Jkho33Y!i4LSY5Itgs-trnjZwi1nO5L9pfJP7mIifPXgcrozhxW_lBHzEr_pJN6gxqUA33JAKqy-gKtSFk8A5rCt_A$
https://urldefense.com/v3/__https:/www.reuters.com/sustainability/climate-energy/us-cftc-issues-first-guidelines-carbon-credit-markets-2024-09-20/__;!!Jkho33Y!i4LSY5Itgs-trnjZwi1nO5L9pfJP7mIifPXgcrozhxW_lBHzEr_pJN6gxqUA33JAKqy-gKtSFk9z8btDxw$
https://urldefense.com/v3/__https:/www.reuters.com/markets/global-markets-wrapup-1-2024-09-20/__;!!Jkho33Y!i4LSY5Itgs-trnjZwi1nO5L9pfJP7mIifPXgcrozhxW_lBHzEr_pJN6gxqUA33JAKqy-gKtSFk9852CxoQ$
https://urldefense.com/v3/__https:/www.reuters.com/world/europe/floods-wreck-hungarian-farmers-organic-harvest-2024-09-21/__;!!Jkho33Y!i4LSY5Itgs-trnjZwi1nO5L9pfJP7mIifPXgcrozhxW_lBHzEr_pJN6gxqUA33JAKqy-gKtSFk_G8sU6KQ$
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Foreign Exchange
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*At time of writing
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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 Cbhoe 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.


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

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



