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Overnight Headlines:

Jerome Powell's sticky problems. The FOMC is all but certain to hold on Wednesday
as it weighs data showing CPI and the labor market slowing. But oil poses risks for
the desired soft landing, as would a long UAW strike and a potential government
shutdown. The chair's comments on whether a November hike is still in play will be
closely watched.

Chinese banks may lower their one-year loan prime rate by 5 bps to 3.40%, catching
up with August when their reduction trailed a PBOC rate cut by that amount,
Bloomberg Economics said. Consensus is for a hold at 3.45%; all analysts project the
five-year LPR to stay at 4.20%. Japan's adjusted trade deficit probably narrowed last
month.

Country Garden leaves bondholders in the dark as interest remains unpaid. The
distressed Chinese developer has passed an initial deadline to pay dollar bond
interest with holders yet to receive the money, keeping the threat of a first default
looming.

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 Traded Warrants By Value and Volume From Last Trading Day


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

Warrant Code Value Citi Warrant Code Volume Citi

XJOKOK $779,443 Citi Buys NUFKOB 203,495 Citi Buys
SPFKCU $540,500 Citi Sells NHCKCP 180,432 Citi Sells
CSLKOG $319,967 Citi Sells XJOKOK 131,200 Citi Buys
NHCKCP $288,731 Citi Sells PLSKCG 110,000 Citi Sells
NUFKOD $180,456 Citi Buys SPFKCU 103,000 Citi Sells

Stopped Out Warrants:

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

CXOKOB 0.2988 0.37 $0.073 19/09/2023 21/09/2023

CHCKCA 8.7319 10 $1.250 19/09/2023 21/09/2023

NHCKCR 7.4471 6.33 $1.115 19/09/2023 21/09/2023

JHXKCD 36.7842 42.13 $5.320 19/09/2023 21/09/2023

NDXKCH 14610 .6468 15300 $10.660 19/09/2023 21/09/2023

Overnight Summary:

RATES

AUS 3yr 96.08 (-5.0bp) | AUS 10yr 95.77 (-6.0bp) | US 10yr 4.36 (+5.6bp) | Bund 10yr 2.74 (+3.0bp)

US Treasuries closed Tuesday cheaper across the curve with underperformance in the
belly and back end leading to bear steepening. Early in the session, a significant
downside miss to housing starts (1283k vs 1439k exp.) despite strong building permits)
went largely ignored; however, Canada's hotter-than-expected inflation data (4.0% vs 3.8
exp.) coupled with rising oil prices saw US five- and 10- year yields rising to their highest
levels since 2007. The 5yr yield rose as much as +7bps to 4.52% (closed 4.51%)
resulting in 5s30s flattening -2.2bps while the 10y yield rose +5.6bps to steepen 2s10s
+2bps to -73. In auctions, the $13 billion 20-year reopening was awarded at a record high
4.592% vs 4.595% WI yield at the 1pm deadline. Bid-to-cover was 2.74 (higher than 6
reopening average of 2.71) with 9.3% primary dealer takedown with direct bidder award
jumping to 25.4%.

European bonds had a mixed session, with Gilts outperforming in a bull flattening move
and Bunds underperforming in a bear flattening. 2y Bund yields rose 3.02bps, 5y up
3.44bps, 10y increasing 2.99bps, and 30y cheapening 2.27bps. Meanwhile, 2y Gilt yields
fell 3.44bps, 5y declined 4.05bps, 10y decreased 4.87bps, and 30y was down 1.67bps.
Finally, 2y BTP yields rose 2.11bps, 5y increased 0.89bps, 10y up 0.58bps, and 30y
down 0.85bps. This came as the Eurozone saw headline inflation fall to 5.2% YoY (prior
and expected at 5.3%) and core remain unchanged and in line with consensus at 5.3%
YoY. Money markets maintained their pricing of the BoE going into the meeting, with




22bps priced in, whilst nixing their bets on the peak rate about 2bps to 37bps by
February. Meanwhile, 8bps are priced into the peak ECB rate in December.
Aussie bond futures bear steepened, with 3y yields up 5.0bps and 10y up 6.0bps.

EQUITIES

S&P500 4,443.95 (-0.22%) | Stoxx600 456.52 (-0.04%) | FTSE100 7,660.20 (+0.09%)

US stocks fell on Tuesday as the Federal Reserve kicked off its two-day monthly meeting,
with the recent oil rally prompting investors to add bets to the ‘higher for longer’ prospect.
The S&P ended -0.22% lower, the Dow Jones fell -0.31% and the NASDAQ finished the
session down -0.23%. Energy stocks were the biggest laggards of the session, down -
0.83%, as Brent and WTI crude pared gains. Healthcare and communication services
were the only two S&P industry sub-groups to record a daily increase, up +0.10% and
+0.01% respectively.

European equities finished little changed on Tuesday, as investors refrain from making
bets ahead of the upcoming central bank meetings. The Stoxx600 ended the day 4bps
lower while the FTSE was 9bps higher. Energy stocks outperformed on the day, up
+1.02%. Meanwhile, industrials and tech stocks lagged, down -0.82% and -0.63%
respectively. Food delivery stocks such as Deliveroo Plc declined later in the session as
rising bond yields placed pressure on growth company stock prices, and ahead of the
upcoming IPO of a US competitor, Instacart.

FOREIGN EXCHANGE

AUDUSD 0.6455 (+0.23%) | DXY 105.141 (0.00%) | EURUSD 1.0683 (0.00%)

The DXY Index was unchanged overnight ahead of the Fed meeting tomorrow morning,
where economists and the market are expected a very low probability of a hike, with just
2bps priced into the meeting. In economic releases, housing starts fell below expectations
at 1283k (expected at 1439k) and building permits were above consensus estimates at
1543k (estimates at 1440Kk), leading to a marked decrease in housing starts growth MoM
of -11.3% (expected at -0.9%) and building permits growth MoM of 6.9% (expected at -
0.2%). Additionally, the release of Canada CPI, with headline at 4.0% (expected at 3.8%)
YoY and median core at 4.1% (expected at 3.7%) YoY, saw the DXY index increase
0.32% from its intraday low going into the release and USDCAD declined 0.8%.
Meanwhile, USDJPY was up 0.03% to 147.85.

AUDUSD rose 0.23% and NZDUSD was up 0.12% as the RBA minutes failed to surprise
the market on rates pricing.

EURUSD was unchanged and GBPUSD rose 0.09% following the release of Eurozone
CPI, which saw headline inflation fall to 5.2% YoY (prior and expected at 5.3%) and core
remain unchanged and in line with consensus at 5.3% YoY.

COMMODITIES

Gold 1,931.34 (-0.07%) | WTI 91.71 (-0.82%) | Copper 8292.00 (-0.80%) »



Energy: The hot crude market has become a problem for buyers, weighing on inflation
expectations. The viability of sending US WTI crude to Asia has fallen as the benchmark
soared. US natural gas rose on lower than expected stockpiles, with HH up +4.1% to
$2.841/ Brent fell -0.3% to $94.66/bbl and WTI fell -0.82% to $91.71/bbl.

Metals: Precious metals fell modestly, with gold down -0.07% to $1,931.34/0z and silver
fell -0.27% to $23.20/0z. Iron ore, 62% Fines, rose 1.06% to $121.45, with base metals
being mixed. Copper fell -0.8% to $8,292/tn, nickel rose +0.2% to $19,919/tn, zinc fell -
1.73% to $2,498/tn and aluminium fell -0.18% to $2,216/tn.

Agriculture: Futures were mixed with corn up +1% to $4.76/bu, soybeans fell just -0.1% to
$13.1525/bu and wheat fell -1.3% to $5.8375/bu.




Crramight Summary

LastPrice 1dipat]  1d(%) im(%) YTD{%)
Equitiss

SEP 500 444305 a5 0% 17% 457
Masdaq 1367840 3205 0% 20% TR
Dow Jones MSTTE 0657 3% 0.0% 4.1%
Euro Stooe 50 424270 A48 A% 0% 118%
FTSE10D 7,650.20 7.4 0% 5.5% 2o%
TOFX 243030 1.02 0A% B6%  285%
KOSAI 2550 4551 -0L8% 2 144%
Shanghai Comp 3124.95 008 0% 0% 1.2%
ASX200 Futures TAR00 1600 -03% 1.3% 17
WIX Irdsx 14.11 0.1

Foraign Exchange

oY 105.1330 .05 0.0% 1.7% 1.5%
ALUDUSD 0.6456 .00 4% 07T%  -52%
EURUSD 1.0680 .00 o0 20% 02%
GBPUSD 1.2303 0.0 0% 28% 25%
UsCuPY 147 7600 00 D% 0% -113%
USDCHF 08077 M A% -24% 10%
Fixed Income - 10y % bps ks
Aus (Fut) 4.27% mu? 050 15.00
Unitzd States 4.36% 5.62 1040 4330
Unitzd Kirgdom 4:34% 485 / 3337 B7.44
Germary 273% .00 1161 17.05
France 328% 2.2 1150 7.2
Haly 451% 0.58 1043 4343
Commaoditiss

WTI Cruds 120 0 0% 12 138%
Brerd Crude 2450 07 L% 4% 100%
Coppereilb 140 275 A% 0% 2a%
Micked 1087700 4700 D% 13%  -31E%
Tinc US$imt 254200 21.50 0% I05%  -145%
Aluriniym USSimé 2,22000 30.00 1.4% g% A%
Irom Qv LIS Smi 122.30 0. L3%  40% 9.0%
Gold US$oz t 1,032 1.3 A% 0% 5.0%
Silver USEazt 320 0. % 04% 3%
Bitcain USD A0 30T A% 35% B42%
Lithiveri (ETF) 5645 O A% 00 -28%
DLGs LastPrice  Aud Prca Spread
Rio PLC 522000 10038 02% 13T 1BA%
South 32 - Lon 175.40 el 13% 54% 1.0%
South 32- Thurg 240700 134 14% 25% 12%
Jarus Herderson 7 a2 0% 5.0% 0.0%
Wirgin Moy 165.20 17 02% 0% ATH
WS A 10,95 30.80 2%  -35% 15%
ADR= LastPrice Aud Prica Spread
BHF 5TEE ME ATH IT% 0.7%
Rio 6541 0.3 0% 0% AT0%
CsL 3536 Jpdad 00w 5% 0a3%
Jameas Hardiz T 423 0% 40% 06w
Reshiad 142 60 2 6% -133% 0.0%
Amar 019 1423 0%  40% 0.9%
Souare 40,80 T4 28% -124% 23%




*At time of writing

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 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 © 2023 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



