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Overnight Headlines:

e US and Israeli negotiators will meet in Doha in the coming days to restart talks of
a ceasefire deal and hostage release in Gaza. US Secretary of State Antony
Blinken will meet David Barnea, head of the Mossad intelligence agency on
Sunday following a breakdown of talks in August that ended without an
agreement to end fighting (Reuters).

o Candidates in the US election remain statistically tied in key swing states new
polling has showed, with razor-thin margins existing for both Donald Trump and
Kamala Harris. The polling comes as the US DOJ warns that Elon Musk's $1mn
lottery, awarded daily to a signatory of a petition in key swing states, could be
illegal (BBG).
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e McDonald's is facing its first lawsuit from a Colorado man who was sickened in
the E. coli outbreak. The lawsuit, which seeks more than $50,000 in damages,
claims McDonald's was negligent in its handling and care of food (Reuters).
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Top Traded Warrants By Value and Volume From Last Trading Day
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NDXKCK $1,261,500 Citi Buys VAUKOB 150,000 Citi Buys
NDXKON $633,400 Citi Buys ZSIKOL 149,000 Citi Sells
ANZJOB $477,438 Citi Sells TLSJOB 100,000 Citi Buys
WBCJOG $470,915 Citi Sells NSTKOP 65,000 Intraday
NSTKOP $380,024 Citi Sells KARJOF 53,656 Citi Buys
Stopped Out Warrants:
Value Date Date
WEBKCA 3.5714 4.08 $0.500 24/10/2024 28/10/2024
FLTKOD 14.2505 16.35 $2.120 24/10/2024 28/10/2024
QANKOQ 9.3312 7.93 $1.400 24/10/2024 28/10/2024
LOVKOD 25.5789 29.38 $3.800 24/10/2024 28/10/2024
FMGKCI 16.6953 19.13 $2.420 24/10/2024 28/10/2024

Overnight Summary:
RATES
AUS 3yr 96.08 (0.0bp) | AUS 10yr 95.55 (+0.5bp) | US 10yr 4.21(-3.6bp) | Bund

10yr 2.27 (-3.8bp)
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e US: US treasuries advanced, led by the long end on the back of support from Euro
area PMIs and a sudden drop in WTI crude oil futures. PMIs come out of France,
Germany, Eurozone and UK, followed by US jobs and PMIs later in the session.
The market was really looking to rally on any weak print and any strong print
triggered dip buying after a kneejerk sell-off which kept outrights quite well
supported over the session. 10y treasury yields -3.78bps to 4.208% and the 2y
ended -0.14bps to 4.077%. (BBG).

e EU: European bonds advanced led by the belly of the curve after mixed Euro PMI
data. French and UK PMI data came out weaker than expected (French
composite PMI at 47.3 vs 48.9 exp). French 10y yields -5bps to 2.99%. German
PMIs cameinin line, but markets increased wagers for a 50bps ECB rate cut to
50%. The Bund 10y yield -3.83bp to 2.265%. UK PMIs also declined (Composite
PMI from 52.6 to 51.7 vs 52.5 exp), however Gilts underperformed Euro area peers
as Chancellor Rachel Reeves confirms she plans to change the fiscal rules to
allow more borrowing for investment (BBG). Gilt 10y +3.65bp to 4.236%.

e AU: Aussie bond futures bull flattened with the 3y price unched and 10y price up
+0.5bps.

EQUITIES
S&P500 5,809.71(+0.21%) | Stoxx600 518.98 (+0.03%) | FTSE100 8,269.38

(+0.13%)

e US shares posted modest gains overnight with the S&P500 (+0.21%) and
NASDAQ (+0.76%) both gaining amid choppy trading. The Dow (-0.33%)
meanwhile fell. On the S&P500, Consumer Discretionary (+3.24%) was the top
performing GICS sector, helped in part by gains from Tesla, while Materials (-
1.42%) led declines among the sectors. Tesla (+22.28%) rose after beating 3Q EPS
estimates (72c vs. 60c expected) with CEO Elon Musk also forecasting robust car
sales growth for next year. Musk expects 20%-30% sales growth next year and
promised to launch a more affordable vehicle in the first half of 2025 (Barron's).
UPS (+5.28%) rose after reporting 3Q adjusted earnings of $1.76 a share, beating
analysts' estimates of $1.63. The beat comes as UPS reports rebounding volumes
and cost cutting controls (Reuters). Newmont (-14.70%) fell after providing 3Q
results. EBITDA of $2.0bn was -12.59% below consensus expectations with the
company's $2bn buyback announcement supports by FCF of ~$800mn (Citi).
Boeing (-1.26%) fell after 64% of workers voted to reject the proposed contract
offer which would see a 35% pay increase over 4 years. Workers will instead
continue their strike which is now in its fifth week.

o European equities were flat overnight with the Stoxx600 adding +0.03%.
Consumer Discretionary (+0.98%) was the top performing GICS sector on the
index while losses were led by Materials (-0.40%). Evolution (+14.93%) gained
after reporting third-quarter earnings in line with forecasts despite ongoing
issues with its Georgian workforce (Reuters). Unilever (+2.94%) and Danone
(+2.75%) gained after the consumer goods groups beat 3Q sales estimates with
both groups slowing the pace of price hikes and invested in winning back
shoppers who turned to cheaper brands in the face of high inflation. Unilever
reported a +4.5% rise in 3Q underlying sales, beating analysts' average forecast of
a +4.2% increase. Danone meanwhile posted a +4.2% rise in 3Q like-for-like
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sales, above analysts' expectations for a +3.9% rise (Reuters). Edenred (-14.65%)
fell with the French vouchers group missing revenue expectations for 3Q. The
company said revenue grew +6.1% to 682mn euros which was 3% below
estimates. Edenred also narrowed its full-year EBITDA guidance to between
1.245 billion euros and 1.285 billion euros, compared with 1.23 billion euros to
1.30 billion euros previously (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6640 (-0.12%) | DXY 104.020 (-0.29%) | EURUSD 1.0829 (+0.39%)

e US datawas mixed to somewhat stronger overnight, though market reactions
were relatively benign given we have already (painfully) priced in a more hawkish
FOMC rate path as well as US election risk. The dollar actually declined -0.29%
with initial claims coming in stronger at 227k, with the rebound seemingly not
hurricane driven. Continuing claims however rose to 1897k, with a majority of
these also in non-hurricane impacted states. These workers would be counted as
unemployed in October household survey (unlike if the increase had been due to
weather) and generally, even modest levels of job loss will continue to put upward
pressure on the unemployment rate so long as hiring remains very weak
according to our economists (Citi). Mfg PMI rose to 47.8 from 47.3 while services
climbed to 55.3 from 55.1. Neither headline figure revealed a lot of new
information, but our economists noted that both manufacturing and services
employment components remained in contraction in October (Citi). USDJPY
retraced back below 152, following a similar retracement in US yields to be down
-0.24%. Weekend elections are expected to be a non-event. Markets' base case
seems to be majority for the LDP + Komeito coalition which would largely be a
continuation of current policy. Our JPY trader sees risk contained for anything
short of LDP’s coalition failing to recapture the 233-seat majority (Citi).

e Equities were broadly in the green, the dollar weakened globally and yet still the
antipodeans were unable to hang on to any gains overnight, with the Aussie -
0.12% lower and the kiwi down -0.07%. While overall volumes were again
suppressed in the NY session, our eTraders noted particular leveraged selling of
both currencies (Citi).

e The EUR broke through 1.08 overnight, trading +0.39% higher to 1.0829. Our
trader entered along EURUSD position, given he feels risks of increasing Trump
odds, US yields, and dovish ECB rhetoric have now been priced in. Further, USD
gains vs EUR are going to be increasingly hard to come by as we approach the
level at which European corporates have shown a strong bias to buy EURUSD,
towards 1.0650/1.0680/1.07 (Citi). Gilts underperformed and the pound was
+0.32% higher after there was confirmation that the UK would adopt a new
method for assessing the UK’s debt position - which allows the government to
spend up to GBP50bn extra on infrastructure projects (Citi).

COMMODITIES

Gold 2,735.92 (+0.10%) | WT170.49 (-1.50%) | Copper 9507.00 (-0.15%) *
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Metals: Gold prices surged nearly 1% on Thursday, approaching record highs due
to safe-haven demand amid ongoing geopolitical concerns. Earlier in the week,
gold hit a record high of $2,758.37, with the geopolitical climate continuing to
support its upward trend. Palladium experienced a 9.2% spike, climbing to
$1,154.91—its highest level since December 2023—driven by the potential for
sanctions on Russian palladium supply. As Russia accounts for about 40% of
global palladium production, sanctions imposed by the U.S. and G-7 allies would
likely tighten supply further, pushing prices higher. Spot silver fell 0.3% to $33.64
after hitting its highest since 2012 on October 22. Analysts still see significant
upside potential for silver, given its dual role as a precious and industrial metal.
Platinum also rose 0.9% to $1,025.20 (Reuters). In industrial metals, zinc prices
reached a 20-month high, with London Metal Exchange futures rising 3.7% to
$3,260.50 per ton. This increase was attributed to a projected global refined zinc
market deficit of 164,000 metric tons in 2024, reversing earlier forecasts of a
surplus due to reduced output in Europe and global supply disruptions (BBG).

Energy: Qil prices dropped about 1% on Thursday amid concerns over slow
economic growth in Europe, which could lower energy demand. However, the
market remains volatile due to the uncertainty surrounding the conflictin the
Middle East and the upcoming U.S. presidential election. Traders remain
cautious, with geopolitical risks still influencing market sentiment despite the
day's decline (Reuters).
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LastPrice  1d{nef) 1d(%) 1m(%) YTD (%)
Equities

S&P 500 580886 1244  02%  13%  218%
Nasdaq 1941549 13884  08%  19%  227%
Dow Jones £237436 14050 03%  04%  124%
Euro Stoxx 50 493545 1290  03%  01%  92%
FTSE100 826932 1074 04%  -02%  6.9%
TOPIX 263557 139 04%  -06%  114%
KOSPY 258103 -1850  O7%  -06%  -28%
Shanghai Comp 328026 2254  O7%  133%  10.3%
ASX200 Futures 524300 1500  02%  09%  87W
VIX Index 1907 017

Foreign Exchange

DXY 1040270 030 -03%  35%

AUDUSD 08640 000  00%  -37%

EURUSD 10828 000  04%  -31%

GBPUSD 12672 000  03%  -33%

USDJPY 1518400 054  04%  57%

USDCHE 08658 000  00%  -26%

Fixed Income - 1 %

Aus (Fut) N 4.46% ub;7 Eﬂlﬁl

United States 421% 376 42.29

United Kingdom 423% 365 / 2470

Germany 226%  -385 9.15

France 209% 413 242

ltaly 347% 468 503
Commodities

WTI Crude 7047 030 04%  -15%  -16%
Brent Crude 7470 025 03%  -08%  -3.0%
Copper cllb 4390 325 0%  -14% 1239
Nickel 1530800 800  00%  -14%  -15%
Zinc US$imt 314400 650 02%  90%  18.3%
Auminium USSimt 266950 3600 14%  T0%  12.0%
Iron Ore USS/mt 10370 030 03%  116%  -24.0%
Gold US§/oz t 273578 672 02%  30%  326%
Silver US$loz t 367 02T 08%  49%  415%
Bitcoin USD £3,12013 153376  23%  61%  60.3%
Lithium (ETF) 4288 037 09%  86%  -158%
Uranium (ETF) 2689 012 044 124 485
DLCs Last Price Aud Price Spread
Rio PLC 49350 9540  03%  23%  222%
South 32 - Lon 19760 367  15%  94%  07%
South32- Jburg 433500 370 18%  156%  -0.2%
Aicoa 4202 6328 03%  142%  01%
NWS A 2595 3008 03%  28%  7.0%
ADRs Last Price Aud Price Spread
BHP 5616 4229 08%  -21%  -0.1%
Rio BAGI 9730 0% 4%  21.0%
caL o793 29497  09%  -15%  -05%
James Hardie 381 5082 0% -133%  -08%
ResMed 23905 3600  O7%  -33% 079
Amcor 107 1867 03%  -11%  -07%
Life360 4133 M75  0T%  93%  0.2%




*At time of writing

Source: Bloomberg
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For further information please contact the CitiFirst Sales desk on 13003070 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 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, 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.
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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 considerationsin
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.
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