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Overnight Headlines:

o Traders are keeping a close eye on negotiations between the United Auto
Workers and automakers to prevent a strike, with the Biden administration
deploying top officials to help facilitate the talks. The UAW union said it'’s ready
to negotiate day and night with the companies to reach an agreement by the
Sept. 14 deadline.

e Arm's IPO is already 10-times oversubscribed and bankers plan to stop taking
orders by Tuesday afternoon. The firm still plans to price its shares on
Wednesday, and the offering could be 15 times oversubscribed by then.

o China’s credit demand improved, deflationary pressures eased and the yuan
rallied, adding to a recent trickle of signs that the economy and financial
markets may be stabilizing after a sharp downturn.

New educational video available now!!!
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Please click on the following links to view today's indicative pricing sheets:
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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

Warrant Code Value Citi Warrant Code Volume Citi
FMGKOS $400,880 Citi Buys KARJOC 192,000 Citi Buys
MQGKOD $237,228 Citi Buys WHCKCF 122,556 Citi Sells
WHCKCF $235,887 Citi Buys GPTJCB 100,000 Citi Sells

KARJOC $231,240 Citi Buys PLSJOF 97,979 Citi Sells
XJOKCF $230,144 Citi Sells SGRKCB 90,000 Citi Buys
Stopped Out Warrants:
Warrant Code Strike Stop Loss Remaining Stop Loss Final Listing
Value Date Date
MP1KOE 9.438 10.82 1.365 11/09/2023  13/09/2023

Overnight Summary:

RATES

AUS 3yr 96.16 (-1.0bp) | AUS 10yr 95.84 (-0.6bp) | US 10yr 4.29 (+2.4bp) | Bund 10yr
2.64 (+2.8bp)

e The combination of 2013 ‘taper tantrum’ levels in 10y JGBs (>70bps) and
expectations of a front-loaded sovereign and corporate supply glut left USTs
bear steepening mostly beyond the 5yr point. The 10yr yield rose +2.4bps while
the 2yr was unch on the day with the 2s10s weekly chart looking to close above
the -70 channel resistance level to see a steepening continuation (currently -
70.4). 5s30s was similar +2.6bps to close at 4bps. In auctions, the 3-year note
tailed 1bp as the indirect bidder allocation dropped to 57.7% from 74%. Bid-to-
cover remained strong at 2.75x beating the 6-auction average of 2.67x with
direct bidders awarded 22.1% and dealers left with 20.3%, twice as much as last
month. The UST's market theme of deleveraging continues ahead of CPl on
Wednesday.

o European bonds bear steepened, with Bunds outperforming past 5 years and Gilts
outperforming in the short-end. 2y Bund yields rose 1.88bps, 5y up 2.07bps, 10y
up 4.78bps, and 30y rose 3.65bps. Meanwhile, 2y Gilt yields rose 1.84bps, 5y



https://au.citifirst.com/EN/downloads/d2cb1cfc-5aa4-492c-9c5e-3a2ce37f2540/Minis-Strike-and-Stop-Loss-Consolidated.pdf
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increased 3.75bps, 10y increased 4.78bps, and 30y grew 7.24bps. Finally, 2y BTP
yields rose 1.09bps, 5y rose 3.33bps, 10y increased 4.75bps, and 30y grew
5.70bps. This came ahead of the ECB meeting this week, with markets still
pricing in about 11bps of hikes and economists split on the decision. Meanwhile,
the EU cut its euro-area GDP growth forecast to 0.8% from 1.1%, with Italian
Industry Minister, Urso, urging ECB to pause rates this week, and European
Commissioner, Gentiloni, claiming Europe was not under stagflation. Meanwhile,
BOE’s Catherine Mann said that officials should “err on the side of tightening
further” and “holding rates constant at the current level risks enabling further
inflation persistence.”

o Aussie bond futures bear flattened, with 3y yields rising 1.0bps and 10y up 0.6bps.

EQUITIES

S&P500 4,487.46 (+0.67%) | Stoxx600 456.21 (+0.34%) | FTSE100 7,496.87 (+0.25%)

e US equities rose following comments from US Treasury Secretary Janet Yellen and
ahead of the upcoming CPI print on Wednesday (Citi expects +0.3% print). The
S&P advanced +0.67% and approached the critical 4,500 level, the Dow Jones
added +0.25% and the tech-heavy NASDAQ gained +1.14%. Industrials and
energy were the only two S&P sectors to lose ground on the day, declining -
0.01% and -1.32% respectively. Consumer discretionary stocks outperformed,
advancing +2.77%, led by gains in Tesla (+10.09%) and Amazon (+3.52%). Charter
Communications advanced +3.18% on the news that it had reached a deal with
Disney to end the blackout of ABC and ESPN, just hours before the first Monday
NFL game of the season. Disney moved +1.15% higher on the news.

o European equities closed higher after comments from US Secretary Yellen offered
hope for a soft landing in the US and provided a boost to risk assets. The
Stoxx600 ended +0.34% higher and the FTSE100 gained +0.25%. Real estate
stocks led the Stoxx index higher, gaining +1.38% on the day. Miners also added
+1.14%, boosted by rising metals prices. Italian banks also fared well on reports
that the government was considering making changes to its windfall tax on
lenders. Tech stocks lagged on the day and fell -1.08%; the only Stoxx sector to
record a daily decline.

FOREIGN EXCHANGE

AUDUSD 0.6429 (-0.22%) | DXY 104.554 (-0.03%) | EURUSD 1.0746 (+0.14%)

o The DXY Index fell 0.03% ahead of US CPI tomorrow night - its first loss in a US
session following a gain in the last 5 sessions, falling against all G-10 peers. The
only data point overnight in the US was the NY Fed 1-yr inflation expectations,
which printed above last month’s 3.55% at 3.63%. Janet Yellen also said she is
“feeling very good” about avoiding recession and keeping inflation within the
target. USDJPY rose 0.40% overnight to 146.56 after falling through much of the




day following Ueda’s comments on potentially ending the BOJ’s NIRP if wages
and prices kept accelerating stably.

o Both AUDUSD and NZDUSD fell 0.22%. China increased its defense of the yuan,
with offshore yuan falling about 0.79% from yesterday’s open.

o EURUSD rose 0.14% and GBPUSD fell 0.03% ahead of the ECB’s decision this week.
The EU cut its euro-area GDP growth forecast to 0.8% from 1.1%, with Italian
Industry Minister, Urso, urging ECB to pause rates this week, and European
Commissioner, Gentiloni, claiming Europe was not under stagflation. Meanwhile,
BOE’s Catherine Mann said that officials should “err on the side of tightening
further” and “holding rates constant at the current level risks enabling further
inflation persistence.”

CREDIT

US 1G40 63.34 (-1.0bp) | US HY40 -5.33 (-5.33pts) | Itraxx Main 38 70.14 (-
0.86bp) | Xover 38 394.94 (-4.21bp)

o US: Credit saw spreads improve on Monday, with traders seeing the move as
following equities rather than a thematic shift. The IG40 was -0.99bps tighter at
63.34 and cash was +0.6bps wider. Communications outperformed whilst
industrials underperformed. The desk saw auto names trading, with traders
expecting more widening to come. The HY40 was -4.33bps wider at 425.10 and
cash was -1.1bps tighter. Communications and consumer staples outperformed,
whilst materials and health care bonds underperformed, being the only two
sectors to widen. There was $11bn of new supply in the IG primary markets,
from 11 issuers, with S2bn of HY debt. Issuers flooded the market to get ahead
of CPl data. Monday is set to make up the bulk of issuance for the week, with
dealers calling for $30bn of issuance in the week.

e EU: Risk sentiment in the EU improved all round, with credit spreads tightening.
The iTraxx was -0.86bps tighter at 70.14 and cash was -1.4bps tighter. All sectors
saw tightening, with communications bonds outperforming and utilities bonds
underperforming. The XO was -4.20bps tighter at 349.94 and cash was -4.0bps
tighter. Communications bonds, again, outperformed whilst energy bonds
underperformed, and were the only sector to widen. It was a busy Monday in
the primary market, with 12 deals making up EUR10bn of issuance.

COMMODITIES

Gold 1,922.14 (-0.32%) | WTI 87.35 (+0.13%) | Copper 8402.00 (+1.94%) A

o Energy: Oil steadied with brent down -0.02% at $90.64/bbl and WTI up +0.13% at
$87.35/bbl. European natural gas prices have risen as Chevron strikes continue
for a third day, with TTF up 5.86% at EUR36.575/MWHh.

o Metals: Precious metals were lower, with gold losing -0.32% at $1,922.14, despite
a weakening in the DXY, and silver down -0.35% at $23.08. Base metals were
mixed, but generally higher overnight, with copper up +1.94% at $8,402/tn,




nickel up +1.71% at $24,803, zinc down -2.56% at $2,510/tn and aluminium up
+1.01% at $2,206/tn.

e Agriculture: Corn rose +0.5% to $4.86/bu, soybeans rose +0.5% to $13.70/bu and
wheat tumbled -1.9% to $5.8425/bu.




Overnight Summary

Last Price  1d (net) 1d (%) 1m (%) YTD (%

Equities

S&P 500 4,487.46 2997 0.7% 0.5% 16.9%
Nasdag 13,917.89 156.36 1.1% 2.0% 33.0%
Dow Jones 34,663.72 87.13 0.3% -1.8% 4.6%
Euro Stoxx 50 4,254.33 17.14 0.4% -16% 12.1%
FTSE100 7,496.87 13.68 0.2% -0.4% 0.6%
TOPIX 2,360.48 146 0.1% 2.5% 24.8%
KOSPI 2,556.88 9.20 0.4% -1.3% 14.3%
Shanghai Comp 3,142.78 26.06 0.8% -1.5% 1.7
IASX200 Futures 7,199.00 7.00 0.1% -1.1% 3.0%
VIX Index 13.80 -0.04

Foreign Exchange

DXY 104.5340 -0.05 0.0% 1.6% 1.0%
AUDUSD 0.6431 0.00 -0.1% -0.9% -5.6%
EURUSD 1.0749 0.00 0.1% -14% 0.4%
GBPUSD 1.2514 0.00 0.0% -13% 3.6%
USDIPY 146.5600 049 0.3% -0.7% -10.5%
USDCHF 0.8908 0.00 0.1% -14% 3.8%
Fixed Income - 10y % s bps bpg
Aus (Fut.) 4.16% 0.307 5.60 8.60
United States 4.29% 2.50/ 13.68 41.53
United Kingdom 4.46% 4.31/ -5.57 80.33
Germany 2.63% 2.35/ 1.45 7.14
France 3.17% 3.14/ 2.00 6.59
Italy 4.39% 4.75 14.37 -30.52
ICommodities

\WTI Crude 87.29 -0.22 -0.3% 49%  B.8%
Brent Crude 90.65 0.00 0.0% 44% 55%
Copper c/lb 377.00 895 24% 14% -1.1%
Nickel 20,052.00 -430.00 -2.1% -3.8% -33.3%
Zinc USS/mt 2,443.50 -36.00 -1.5% -0.5% -17.8%
Aluminium USS/mt 2,183.50 -12.50 -0.6% -0.8% -8.2%
Iron Ore USS/mt 119.70 0.19 0.2% 14.1%  7.6%
Gold US$/oz t 1,922.14 -5.80 -0.3% 0.8%  5.4%
Silver USS/oz t 23.08 -0.04 -0.2% 1.7% -3.7%
Bitcoin USD 25,155.88 68.52 0.3% -14.5% 52.1%
Lithium (ETF) 58.06 0.89 16% -44% -0.9%
DLCs Last Price Aud Price Spread
Rio PLC 5,001.00 97.33 34% 5.8% 15.5%
South 32 - Lon 169.00 3.29 1.2% -139%  0.0%
South 32 - I'burg  4,010.00 3.30 0.4% -14.8% -0.3%
lanus Henderson 27.13 42,19 0.2% 2.7% 0.1%
Virgin Money 162.55 3.16 1.2% -4.0% -0.4%
NWS A 21.04 32.72 -0.1% -0.9% 3.1%
\ADRs Last Price Aud Price Spread
BHP 56.51 4394 2.8% -4.2% -0.6%
Rio 63.28 98.40, 3.4% 3.7% 14.2%
CSL 86.63 269.41 0.6% 0.2% -0.3%
lames Hardie 29.78 46.31 0.9% -0.9% -1.1%
ResMed 151.51 2356 2.4% -15.6% -0.4%
Amcor 9.43 1466 19% -2.7% -0.4%
Square 53.94 83.87 16% -109% 0.1%




*At time of writing

Source: Bloomberg
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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 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.

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,
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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



