CItl' | CitiFirst Warrants (Australia)

NOT A PRODUCT OF CITI RESEARCH

Daily Market Overview

August 1, 2024

Overnight Headlines:

o Federal Reserve Chair Jerome Powell indicated that the central bank might lower interest
rates as early as the September meeting. Despite keeping the benchmark rate at its highest
in over 20 years, Powell noted that if upcoming data, the economic outlook, and inflationary
trends align favorably, a rate cut could be possible. He stressed the importance of balancing
inflation control with maintaining a strong labor market as key factors in the decision (BBG).

e Meta Platforms Inc. reported second-quarter sales that exceeded expectations, driven by
growth in targeted advertising, thanks to substantial investments in artificial intelligence.
The company, which now has 3.27 billion users across its apps, saw its shares rise sharply
in after-hours trading as a result of the strong performance. Increased spending on Al
infrastructure was highlighted as a key factor in the improved advertising revenue (BBG).

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

Warrant Value Citi Warrant Code Volume Citi
Code

BHPJOP $1,217,724 Citi Buys TLSJOA 200,000 Citi Sells
FMGKOC $1,098,531 Citi Sells AMPJOF 200,000 Citi Buys
CBAKCV $523,064 Citi Sells PLSKCC 181,000 Citi Buys

FMGIOM $495,163 Intraday BHPJOP 163,218 Citi Buys



https://www.bloomberg.com/news/articles/2024-07-31/fed-officials-hold-rates-steady-signal-first-cut-is-nearer?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-07-31/meta-reports-better-than-expected-quarterly-advertising-sales?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

NDXKCK $494,520 Citi Buys PLSKCA 130,000 Citi Buys

Stopped Out Warrants:

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

CBAKCP 154.6650 136.07 $18.190 31/07/2024 2/08/2024
QANKOR 7.5319 6.4 $1.130 31/07/2024 2/08/2024
WESKOW 86.5754 73.56 TBC 31/07/2024 2/08/2024
NABKOZ 43.4788 38.25 $5.230 31/07/2024 2/08/2024

Overnight Summary:

RATES

AUS 3yr 96.34 (+6.0bp) | AUS 10yr 95.95 (+6.5bp) | US 10yr 4.03 (-11.0bp) | Bund 10yr 2.30 (-3.6bp)

e US treasuries advanced following the July FOMC meeting, with Powell laying out the
ground work for a September base case cut, amongst reports Iran has ordered retaliation
against Israel. The front-end and belly outperformed, with OIS pricing also rallying, seeing
27bps priced into the September meeting and 71bps for the rest of the year, compared to
67bps at Thursday’s close. Powell said a 50bps cut was not in discussion for September,
though caveated with saying there was discussion about cutting in this July meeting. 2y
treasuries ended -10.1bps lower at 4.257%, whilst the 10y ended -10.9bps lower to 4.03%
(BBG).

e European bonds advanced following the Fed meeting and ahead of the BOE meeting.
Markets bet on 23bps of cuts in the September ECB meeting, 57bps by year end and
146bps by end of 2025. 10y bunds ended -3.59bps lower at 2.302%, whilst the BTP-bund
spread narrowed by -1bp to 134bps. The 10y BTP ended -4.62bps lower at 3.649%. Rate
cut wagers for the BOE have extended, pricing into this week and 54bps by year end. Gilts
belly outperform with the 5y down -8.07bps to 3.763% and the 2s10s curve flattening -
2.37bps (BBG).

e Aussie bond futures bull flattened with the 3

EQUITIES

price up 6bps and the 10y up +6.5bps.

S&P500 5,522.30 (+1.58%) | Stoxx600 518.18 (+0.80%) | FTSE100 8,367.98 (+1.13%)

o U.S. markets ended higher overnight, buoyed by optimism of a September rate cut and a
rally in chip stocks. While the Fed kept its overnight interest rate on hold at 5.25%-5.50%,
Chair Jerome Powell said the central bank may be ready to reduce as soon as their next
meeting in September. The S&P500 (+1.58%), Dow (+0.24%) and NASDAQ (+2.64%) all
gained. On the S&P500, Information Technology (+3.95%) was the top traded GICS sector
while Health Care (-0.39%) logged the biggest decline. AMD (+4.36%) gained after
forecasting strong 2024 Al chip sales. The company increased its sales forecast to $4.5bn
for the year, a +13% increase from its prior forecast 3mo ago following strong data centre



https://blinks.bloomberg.com/news/stories/SHI4XSDWLU69
https://blinks.bloomberg.com/news/stories/SHHTRYDWLU68

revenue and demand which has more than doubled YoY (WSJ). Peer Nvidia (+12.81%)
also gained on the news. Meta (+2.51%) gained after market after beating estimates for
advertising growth. 3Q revenue growth is expected to fall between $38.5bn and $41bn,
ahead of estimates of $38.3bn. The company's strong growth in digital advertising revenue
which saw net profit rise +73% YoY to $13.5bn comes despite rising investment in Al. In
April, the company said it would increase Al spending by up to $10bn (WSJ). Microsoft (-
1.08%) continued to fall after reporting higher-than-expected Al capex yesterday.

Strength in European shares persisted with the Stoxx600 gaining +0.80% overnight, fuelled
by further positive earnings. Information Technology (+2.99%) was the top sector on the
Stoxx600 while Real Estate (-0.11%) led losses. ASML (+5.56%) gained following a report
that the company could be spared from many of the new U.S. restrictions on Chinese
exports. The report said U.S. allies including the Netherlands, where ASML is based, would
be excluded from restrictions on equipment sales to Chinese chipmaking plants (Reuters).
BBVA (-4.63%) fell with the Spanish bank reporting slow net profit growth in its main
Mexican market. While a +38% YoY rise in profit beat expectations, the result was
overshadowed by a +44% rise in loan loss provisions, most of which were in Mexico

FOREIGN EXCHANGE

AUDUSD 0.6541 (+0.55%) | DXY 104.058 (-0.30%) | EURUSD 1.0827 (+0.06%)
The dollar was -0.30% lower after the Fed held rates overnight as expected. Guidance in
the statement was largely unchanged and thus skewed slightly hawkish, though Powell's
somewhat dovish presser was the key; the Fed Chair made clear in the press conference
that the base-case for Fed officials is to begin cutting rates at the upcoming meeting in
September. Powell also mentioned that while the majority supported holding rates steady
at today’s meeting, there was a “real conversation” about the potential to cut begin rate
cuts immediately. Ultimately, we now await NFPs to provide more direction from here (Citi).
USDJPY continued its delayed BoJ reaction overnight, down -1.47%, breaking through the
150 handle to trade ~149.90. We haven't seen a wave of consensus unwinds like last week,
probably given there are few USDJPY bulls left after the months already drastic pre-BoJ
selloff. Our vol desk reported seeing a steady stream of unwinds of topside structures.
Meanwhile in London we saw JPY buying across the client base with volumes 3x recent
averages in the London morning. As the day went on however, NY sales reported flows
becoming more mixed (Citi).
The dovish FOMC catalysed broad strength across risk assets, seeing the Aussie and Kiwi
up +0.55% and +0.47% respectively since Sydney close. The moves come after
yesterday's Q2 AU CPI surprise led our econ team to change their RBA call; rather than
hiking next week, they now expect the RBA to leave rates unchanged in 2024 at 4.35%.
However, rate cuts are still a 2025 story. Given that the labour market remains tight and
there are more tailwinds than headwinds in H2, econ believe it is unlikely that the RBA can
cut rates this year (Citi).
The EUR was fairly steady (+0.06%) after HICP inflation in July came in slightly above
consensus and our expectations at 2.6% YY (Consensus and Citi 2.5%), up from 2.5% YY
in June. Core inflation was steady at 2.9% YY (Consensus and Citi 2.8%). Our economists
reckon the July print is not helpful for the chances of a rate cut in September and a dovish
ECB (Citi). US data however remains the focus, and FX sales think it could be worth buying
dips, given risk of slower US data ahead (Citi). The pound moved +0.17% higher, though
long GBP positioning looks somewhat stretched especially ahead of the BoE tonight. Our
base case leans to a tentative 5-4 rate cut, though the decision to cut or hold ultimately sits
with Bailey and/or Lombardelli (Citi).



https://www.wsj.com/livecoverage/fed-meeting-interest-rate-decision-july-2024-07-31-2024/card/heard-on-the-street-amd-finally-makes-some-good-noise-TDZ9qNNdtBWNXT5V3cnM?mod=lctimeline_finance
https://www.wsj.com/tech/ai/meta-platforms-q2-earnings-report-2024-43da3cfe
https://www.reuters.com/technology/asml-shares-up-hopes-it-will-be-spared-next-round-us-china-chip-fight-2024-07-31/
https://www.reuters.com/business/finance/bbvas-q2-net-profit-rises-38-compared-same-period-2023-2024-07-31/
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjY2ODY0JnBsYXRmb3JtSWQ9NTY
https://www.citivelocity.com/fxcp/#/wire/2161533
https://www.citivelocity.com/t/eppublic/3EK31
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjY2NjAyJnBsYXRmb3JtSWQ9NTY
https://www.citivelocity.com/fxcp/#/wire/2161544
https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1QRy02V1ZYWlkyQ0JOeTZFT2lrdWZueXVGUUlPSzBSTSZlbWFpbF9zZW5kX2lkPTMzNTI0NzYzODgmdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNX1NPTkFSJmJsYXN0S2V5PTg2NzE0OTMmRU5BQkxFX1JFTkRJVElPTl9JRlJBTUVfUEVSU09OQUxJWkFUSU9OPU4mdmVuZG9yPUNpdGkgVmVsb2NpdHkmcGxhdGZvcm1JZD01NiZkb2NfaWQ9MzAyNjUxNzAmcGxhdGZvcm09MTQ0JmNsaWVudEJsYXN0SWQ9RUNNX1NPTkFSLTg2NzE0OTM

COMMODITIES

Gold 2,447.67 (+1.24%) | WTI 77.91 (+2.18%) | Copper 9225.00 (+2.82%) »

Energy: Oil rose overnight, extending gains following reports that Israel had killed Hamas'
political leader, stoking tensions in a region that produces around a third of the world’s
crude (BBG). Additionally, an industry report pointed to a fifth week of drawdowns in US
stockpiles last week, marking the longest streak of declines since January 2022. In other
news, the UK government followed through on its pledge to toughen up the tax regime for
North Sea oil and gas producers yesterday, increasing a windfall levy and ending some
investment allowances (BBG). Despite the most recent gains, crude is set for its largest
monthly drop this year, as the outlook for a prolonged Chinese economic slowdown
continues to weigh on sentiment. Futures are still modestly higher this year on the back of
OPEC+ supply curbs and expectations the Federal Reserve will start lowering interest rates
soon (BBG).

Metals: Gold prices rose overnight, supported by central bank policy moves overnight and
yesterday. The Fed held benchmark rates overnight, while signalling they will look to cut
rates at an upcoming meeting, which supported higher prices in dollar-denominated assets,
like gold. This came after shortly after the BoJ raised its key rate to ~0.25%, from a range
of 0% to 0.1%, yesterday, which came as a surprise to markets and provided a further
boost to gold, silver, & copper (BBG). Gold hit a record earlier this month as Asian
investors ramped up demand for physical bars in the over-the-counter market. It was the
precious metal's best second quarter for at least 25 years, according to the World Gold
Council (BBG). Spot gold, silver and platinum closed out the New York session higher,
while palladium declined.



https://www.bloomberg.com/news/articles/2024-07-30/latest-oil-market-news-and-analysis-for-july-31
https://www.bloomberg.com/news/articles/2024-07-30/uk-raises-north-sea-oil-gas-taxes-amid-protest-from-industry
https://www.bloomberg.com/news/articles/2024-07-30/latest-oil-market-news-and-analysis-for-july-31
https://www.bloomberg.com/news/live-blog/2024-07-31/bank-of-japan-monetary-policy-decision?srnd=homepage-americas
https://www.bloomberg.com/news/articles/2024-07-30/rich-asian-investors-are-hot-on-gold-despite-prices-offsetting-jewelry-market
https://www.bloomberg.com/news/articles/2024-07-30/rich-asian-investors-are-hot-on-gold-despite-prices-offsetting-jewelry-market
https://www.bloomberg.com/quote/2878066Z:LN
https://www.bloomberg.com/quote/2878066Z:LN
https://www.bloomberg.com/news/articles/2024-07-30/latest-gold-market-news-and-analysis-for-july-30

LestPrice  1d{nef) 1d(%) 1m(%) YTD(%
Equities

S&P 500 5,522.30 85.86 1.6% 1.1% 15.8%)
Masdang 17,599.40 45198 26% 0.8% 17 2%)
Dow Jones 40,842.79 8946 0.2% 4.4% 8.4%)
Euro Stoxx 50 487294 3194 0% 4% 7.8%
FTSE100 8,367.98 8357 11% 2.5% 8.2%)
TOPIX 2,794.26 3881 1.4% -1.1% 18.1%)
KOsPI 2,770.69 3250 1.2% -1.2% 4 3%
Shanghai Comp 293875 5845 21% -1.9% -1.2%
ASK200 Futures 8,078.00 17.00 0.2% 4.3% 6.5%)
WIX Index. 16.36 -1.33

Foreign Exchange

DXy 104.0860 -0.24 -0.2% -1.7% 2.7%)
AUDUSD 0.6545 0.00 0.6% -1.7% -3.5%
EURUED 10826 000 0.0% 0.8% -1.5%
GBPUSD 1.2857 0.00 0.1% 1.6% 1.0%
USDJPY 180.0300 -221 -1.5% T.6% -6.0%
USDCHF 0.8780 000 -0.4% 28% -4 2%
Fixed Income - 10y % bps_ bps bps
Aus (Fut.) 407% -5.50/ -32.40 10.00
United States 4.03% -1[].9I]/ -43.108 15.15
United Kingdom 3.97% -1.35 -31.19 4392
Garmany 2.30% -3.61 -30.34 27.95
France 3.01% 404 -33.87 45 34
Italy 3.65% 463 -45.53 41§
(Commodities

WTI Crude 7256 085 0.8% -5.5% 985
Brent Crude 80.54 277 35% G.4% 4 5%
Copper clb 41950 185 0.4% -5.2% 7.8%)
Mickel 16,071.00 23400 1.5% -.1% -3.2%
Zinc USH/mt 2,620.00 -2.00 03% -105% -1.1%
Aluminium US3/mt 222450 -26.00 A% -11.59% -6.7%
Iron Ore USS/mt 102.85 174 A% 5% -24.6%
Gold US$ioz t 244774 2637 11% 5.0% 18.7%
Silver USHoz t 2509 0.49 1.7% -1.2% 22 2%
Bitcoin USD £64,853.09 33313 0.5% 2.6% 52.7%)
Lithium {ETF) 3817 093 2.4% 0.9%  -23.1%
DLCs Last Price  Aud Price Spread
Rio PLC 5,026.00 88,73 1.8% -3.4% 19.0%)
South 32 - Lon 156.80 3.08 08% -18.7% -0.3%
South 32 - Jburg 3,705.00 3 12%  -156% -1.3%
Janus Henderson 3723 56.88 1.7% 10.4% #/ALUE!
irgin Money 21540 423 0.0% 0.8% 0.2%)
NWS A 2758 4214 0.6% 0.0% 5.3%
ADRs Last Price  Aud Price Spread
BHP 55453 4242 26% -2.T% -0.3%
Rio 65.16 98 56 26% -1.2% 18.0%
C3L 102,02 311.76 0.3% 3.6% -0.7%
James Hardie 36.16 55.25 1.6% 14.6% -1.0%
Reshed 21325 3258 2.5% 11.4% 0.6%)
Amcor 1053 1609 0.5% 7.7% 0.5%
Square G1.88 84 .55 30% -4.0% 0.2%)




*At time of writing
Source: Bloomberg
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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



