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Overnight Headlines:

¢ China's export growth has decelerated significantly, increasing only 2.4% year-on-
year in September, the slowest since April. This decline, attributed to weakened
demand from the US and EU, fell short of the expected 6.0% rise. Imports also grew
modestly at 0.3%, below forecasts. This slowdown raises concerns for future
exports, especially as nearly a third of China’s imports are components for re-
export, particularly in electronics, highlighting the urgent need for stronger
economic stimulus amid ongoing domestic challenges (BBG).

e Oil prices fell over 2% after OPEC revised its global oil demand growth forecast
downward for 2024 and 2025, largely due to diminished Chinese demand. The
new projection anticipates a rise of 1.93 million barrels per day, reduced from 2.03
million. China’s forecast dropped from 650,000 to 580,000 barrels daily,
reflecting a fifth consecutive month of declining imports. Brent crude now stands
at $77.44 per barrel, while West Texas Intermediate is at $73.92, amid broader
economic slowdown concerns in China (BBG).

e Israelintensified its military operations against Hezbollah, launching an airstrike in
the Christian-majority town of Aitou in northern Lebanon that killed at least 21
people, according to health officials. This attack, which targeted a house rented by
displaced families, also left eight others injured. While previous strikes focused on
southern Lebanon and Beirut's suburbs, the escalation reflects a broader conflict.
Meanwhile, millions of Israelis sheltered from retaliatory fire as tensions along the
border escalate (Reuters).

Please click on the following links to view today's indicative pricing sheets:
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https://www.bloomberg.com/news/articles/2024-10-14/china-exports-growth-slows-in-setback-to-economy-s-bright-spot?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-10-13/latest-oil-market-news-and-analysis-for-oct-14
https://www.reuters.com/world/middle-east/un-says-israeli-tanks-burst-into-peacekeeper-base-while-hezbollah-drones-kill-2024-10-14/
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

s N ) e

MINKCD $2,207,261  Citi Buys WEBKCA 269,284 Citi Sells
XJOKCR $453,075 Citi Sells MINKCD 101,200 Intraday
FMGKCD $413,697 Citi Buys WLEJOB 100,000 CitiSells
WEBKCA $312,017 Intraday WAMJCD 100,000 CitiSells
FMGKOY $189,600 Citi Buys FMGKCD 90,028 CitiBuys
Stopped Out Warrants:
Value Date Date

WEBJOC 4.3147 4.95 $0.725 14/10/2024 16/10/2024
WORKCB 12.5299 14.36 $1.820 14/10/2024 16/10/2024
WEBKCF 4.8722 5.58 $0.225 14/10/2024 16/10/2024
WEBKOD 4.5048 5.17 $0.455 14/10/2024 16/10/2024
DJXKCS 45141.8050 43415 25.68 14/10/2024 16/10/2024

Overnight Summary:

RATES

AUS 3yr 96.23 (0.0bp) | AUS10yr 95.72 (-0.5bp) | US 10yr 4.10 (0.0bp) | Bund 10yr

2.28 (+1.0bp)

e US: Markets were closed observing public holiday.

e EU: European bonds declined amid thinner volumes with the US holiday. ECB
rate cut wagers remained steady at 23bps for Thursday’s meeting. 2y bunds
ended +2.14bps to 2.254% and the 10y up +0.89bps to 2.273%. The gilt curve
steepened ahead of a 2.25bn pound 30y auction on Tuesday, with BOE wagers
pared back seeing 124bps priced to 2025 year end, 4bps less than Friday. 2y gilts
ended up +0.84bps to 4.177% and the 10y ended up +3.05bps to 3.237% (BBG).

e AU: Aussie bond futures bear steepened with the 3y price unched and 10y down -
0.5bps.

EQUITIES |



https://blinks.bloomberg.com/news/stories/SLCPQ1T0AFB4

US shares were higher again overnight with both the S&P500 (+0.77%) and Dow
(+0.47%) hitting new highs following Friday's previous record high. The NASDAQ
(+0.87%) was also higher. On the S&P500, Information Technology (+1.36%) was
the top performing GICS while Energy (-0.09%) was the only GICS sector to close
lower. Among individual movers, Apple (+1.71%), Alphabet (+1.05%), Microsoft
(+0.68%) and Tesla (+0.62%) all gained. Semiconductor names were also
stronger with Qualcomm (+4.74%) and Nvidia (+2.43%) both advancing. Boeing
(-1.34%) was weaker with the plane maker announcing plans to cut 10% of its
global workforce (roughly 17,000 jobs) in a bid to reduce operating costs. The
move comes as Boeing deals with a month-long strike by its biggest union
(Barron's).

European equities were also higher overnight with the Stoxx600 ending the
session at a two week high. The Stoxx600 gained +0.53% with gains led by
Information Technology (+1.90%) while losses were led by Real Estate (-0.18%).
Defence group Leonardo (+3.24%) said it will finalise a joint venture with
Germany's Rheinmetall (+2.20%), pushing both stocks higher (Reuters).
Following disappointing announcements from China about the size of its
stimulus, China-exposed luxury names fell with Kering (-3.83%), LVMH (-2.34%)
and Hermes (-0.42%) all declining. British betting companies Evoke (-14.38%),
Entain (-8.03%) and Flutter (-5.99%) all fell following media reports the UK
government is considering doubling taxes on online casinos and bookmakers
(Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6726 (-0.21%) | DXY 103.206 (+0.21%) | EURUSD 1.0908 (-0.19%)

A subdued night catalysts wise given the US holiday saw the USD trade +0.21%
higher t0 103.206. Our positioning data shows that investors have reduced their
short USD and long EM positions last week. HFs in particular were notable USD
buyers and EM sellers, with net flows in both exceeding two standard deviations
of the prior 10 years (Citi).

Flows in EM Asia FX had been elevated for some time now, with our strategists
pointing out that USD hoarding "might be a hedge for a Trump win" as the
election comes more and more into focus. For now, they retain a slightly long
USD portfolio in Asia EM FX, running u/w CNY, MYR, o/w INR, PHP, and neutral
IDR (Citi).

The Aussie and Kiwi declined by -0.21% and -0.05% respectively overnight. AUD
has been well bought over the last week, reaching +6.4 long on a -/+ 10 scale,
according to our quant team. Positioning has been driven primarily by CFTC
leveraged and real money futures positions which both reached multi-year highs
last week and could provide some headwinds to further AUDUSD/NZD upside
(Citi).

The EUR was -0.19% lower to 1.0908 after having previously dropped through
1.09 during the NY afternoon. The pound was -0.04% lower and we like selling



https://www.barrons.com/articles/stock-market-movers-5611c908
https://www.reuters.com/markets/deals/leonardo-sign-jv-with-rheinmetall-tuesday-ceo-says-2024-10-14/
https://www.reuters.com/markets/europe/european-stocks-flat-china-stimulus-update-underwhelms-2024-10-14/
https://www.citivelocity.com/fxcp/#/wire/2163170
https://www.citivelocity.com/fxcp/#/wire/2163173
https://www.citivelocity.com/fxcp/#/wire/2163170

GBPUSD rallies here. Data is disappointing; trend GDP growth is now below 1%
and disinflation should persist in Sep CPI, but whether this is sufficient for the
MPC to consider consecutive cuts is to be determined and so we hold off outright
shorts for now (Citi).

COMMODITIES

Gold 2,652.44 (-0.50%) | WTI73.96 (-0.93%) | Copper 9660.00 (-1.35%) *

Energy: Qil prices dropped more than 2% on Monday, erasing last week’s gains as
China’s underwhelming stimulus measures and a fifth consecutive month of
falling oil imports raised concerns about demand. Brent crude declined 2.2%, and
WTI dropped 2.28%. Markets are also on edge over potential Israeli strikes on
Iranian oil infrastructure. Meanwhile, OPEC cut its global oil demand forecast for
2024, marking its third consecutive downward revision (Reuters). On the coal
front, China’s coal imports surged to a record 47.59 million metric tons in
September, up 13% year-on-year, as declining international coal prices spurred
demand (Reuters).

Metals: Gold prices dipped 0.3% on Monday as China’s latest economic stimulus
measures failed to boost investor sentiment, while a strong U.S. dollar capped
gains. Spot gold fell to $2,646.90 per ounce, while U.S. gold futures slipped
0.5%. Other precious metals followed suit, with silver down 1.3% and palladium
dropping 3%. Platinum was the exception, rising 0.9% (Reuters).



https://www.citivelocity.com/fxcp/#/wire/2163172
https://www.reuters.com/markets/commodities/opec-cuts-2024-2025-global-oil-demand-growth-view-again-2024-10-14/
https://www.reuters.com/business/energy/oil-prices-fall-by-more-than-1-chinese-economic-data-2024-10-13/
https://www.reuters.com/markets/commodities/chinas-september-coal-imports-hit-record-high-2024-10-14/
https://www.reuters.com/markets/commodities/gold-dips-firmer-dollar-attention-fed-cues-2024-10-14/

Ovemight Summary

LastPrice  1d(net) 1d(%) 1m{%) YTD (%
Equities
S&P 500 5,859.85 44 82 0.8% 4.2% 22.9%
Nasdaq 18,502.69 189.75 0.9% 4.6% 23.3%
Dow Jones 43,065.22 201.36 0.5% 4.0% 14.3%
Euro Stoxx 50 5,041.01 37.09 0.7% 4.1% 11.5%
FTSE100 8,292.66 39.01 0.5% 0.2% 7.2%
TOPIX 2,706.20 647 -0.2% 5.3% 14.4%
KOSPI 262329 26.38 1.0% 1.9% -1.2%
Shanghai Comp 328432 66.59 2.1% 21.5% 10.4%
ASX200 Futures 8,321.00 37.00 0.4% 2.7% 97%
VIX Index 19.70 .76
Foreign Exchange
DXy 103.1940 018 0.2% 21% 1.8%
AUDUSD 06725 0.00 -0.2% -0.4% -1.3%
EURUSD 1.0907 0.00 -0.2% -2.0% -1.2%
GBPUSD 1.3080 0.00 0.0% -1.2% 216%
UsDJPY 149.7400 0.51 0.3% 6.1% -5.8%
USDCHF 0.8625 0.00 0.5% 2.1% -2.4%
Fixed Income - 10y % bps b
Aus (Fut) 4.29% 4570 320
United States 4.10% 4480 221
United Kingdom 4.24% 4697 707
Germany 227% 1265 251
France 3.03% 19.66 4748
Italy 354% 353 -14.5
Commodities
WTI Crude 7402 -1.54 -2.0% 7.8% 33
Brent Crude 7781 -143 -1.8% 8.4% or
Copper cflb 44055 -8.80 -2.0% 5.5% 132
Nickel 17,864.00 323.00 1.8% 10.9% 756
Zinc US$mt 3,154.00 67.50 2.2% 13.9% 187
Aluminium US$/mt 2,63250 46.50 1.8% 11.1% 104
Iron Ore US$/mt 106.90 -0.40 -0.4% 155%  -218
Gold US$loz t 265250 -6.53 -0.2% 2.7% 288
Silver USSfoz t A 012 -0.4% 1.9% 316

*At time of writing

Source: Bloomberg
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For further information please contact the CitiFirst Sales desk on 1300 3070 70. To
unsubscribe, please email citifirst.warrants@citi.com.
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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 Cboe
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, noris 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 areliable 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



