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DBS Group Holdings Ltd. has announced that Tan Su Shan will succeed Piyush Gupta as
CEO in March, making her the first woman to lead Southeast Asia's largest bank. Tan, who
currently heads the institutional banking group and serves as deputy CEO, will take over
when Gupta retires at the annual general meeting on March 28. Gupta, who has been with
DBS for over 14 years, is credited with significantly transforming the bank (BBG).

Adani Enterprises is considering raising between 100 billion and 120 billion rupees
(approximately $1.2 billion) through a share sale, according to sources familiar with the
plan. The move, which follows a recent fundraising effort by the firm's power transmission
unit, might be executed via a qualified institutional placement (QIP). The share sale could
potentially occur as early as September, with Adani Enterprises working closely with banks
on the deal (BBG).

China's export growth unexpectedly decelerated in July, highlighting a potential slowdown
in global demand that could impact the country’s economic stability. Exports increased by
7% year-over-year in dollar terms, falling short of the 9.5% forecast. Conversely, imports
rose by 7.2%, driven by chip equipment orders aimed at mitigating future U.S. restrictions,
narrowing the trade surplus to $84.65 billion from the previous month (BBG).
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https://www.bloomberg.com/news/articles/2024-08-07/dbs-appoints-tan-deputy-ceo-as-gupta-prepares-succession?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-08-07/billionaire-adani-said-to-plan-raising-1-2-billion-for-flagship?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-08-07/china-s-export-grows-for-fourth-month-but-trade-surplus-narrows?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

NDXKOJ $2,594,282 Citi Sells S32JOA 300,000 Citi Sells
WDSJOD $762,480 Citi Buys WDSJOD 263,834 Citi Buys
TLSJIOA $456,000 Citi Buys TLSJOA 200,000 Citi Buys
XJOMOV $444,800 Citi Sells BGLKOC 135,000 Citi Buys
SUNJOI $440,539 Intraday WDSWOC 105,000 Citi Sells

Stopped Out Warrants:

Code Value Date Date
NICKCB 0.6213 0.77 $0.140 7/08/2024 9/08/2024
ZIPKOA 1.3824 1.65 $0.260 7/08/2024 9/08/2024

Overnight Summary:

RATES

AUS 3yr 96.32 (-3.0bp) | AUS 10yr 95.87 (-4.5bp) | US 10yr 3.94 (+5.1bp) | Bund 10yr 2.27 (+6.7bp)

e US treasuries declined amid a weak 10y auction, back to pre-NFP levels from last Friday.
10y treasuries rose +6bps to 3.95%, following the $58bn 10y auction came in at a bid-to-
demand ratio of 2.32, well below average of 2.53, tailing 3.1bps. The afternoon saw further
bear steepening ahead of Thursday’s claims data and 30y auction. 2s10s holds above the
-13bps level. 2y treasuries end -1.32bps lower to 3.962% and the 10y ends +5.12bps
higher to 3.943% (BBG).

e European bonds declined in a reversal of the last few days of panic. ECB governing

member Olli Rehn said that the last few days of turbulence of the stock market was an

“overreaction.” ECB rate cut wagers were pared back to 69bps to year end, 2bps less than

before. As risk appetite approves, the BTP-bund spread tightens by -2bps to 143bps. 2y

bunds ended +2.07bps to 2.404% and the 10y ended up +6.9bps to 2.267%. BTPs followed

suit with the 10y up +5.35bps to 3.703%. Gilts see the 2y lower by -1.48bps to 3.637%

whilst the 10y ends +2.98bps higher to 3.949% (BBG).

Aussie bond futures bear steepened with the 3y price down -3bps and the 10y -4.5bps.

EQUITIES

S&P500 5,199.50 (-0.77%) | Stoxx600 495.96 (+1.54%) | FTSE100 8,166.88 (+1.75%)

o U.S. shares ended lower overnight despite initially trading higher on tech stock strength.
However, tech names lost steam in the afternoon to pull the overall market down. The
S&P500 (-0.77%), Dow (-0.60%) and NASDAQ (-1.05%) all fell. On the S&P500, Utilities
(+0.55%) was the top performing GICS sector while Consumer Discretionary (-1.44%) fell.
Among individual names, Super Micro Computer (-20.14%) dropped with quarterly
adjusted gross margins coming in below estimates (11.3% vs. 14.1% expected) on higher
costs linked to the manufacture of the company's latest Al chips. Super Micro also forecast
adjusted profit between $6.69 to $8.27 per share, with the midpoint below expectations of



https://blinks.bloomberg.com/news/stories/SHV3H0DWLU68
https://blinks.bloomberg.com/news/stories/SHUSX0DWX2PS

$7.58. Rival Dell (-7.16%) also fell (Reuters). Airbnb (-13.38%) fell after the company
warned about signs of a demand slowdown in the U.S. and shorter booking lead times
globally. The company guided for 3Q revenue of $3.67b to $3.73b, below expectations of
$3.84b (WSJ). Fortinet (+25.30%) rose after the cybersecurity provider reported 2Q
earnings and revenue above estimates. Fortinet earnings in the June quarter rose 50% to
57 cents on an adjusted basis. Revenue climbed 11% to $1.43b. Meanwhile, analysts
expected Fortinet earnings of 41 cents a share on sales of $1.4b (IBD). Axon (+18.39%)
rose after beating 2Q earnings expectations and providing promising news on its new Draft
One Al service. EPS of $1.20 came in ahead of $1.02 expected. Meanwhile, the company
said Draft One has generated over $100m in yet-to-be recorded revenue. Draft One,
launched in April, writes the first draft of a police report based on Axon Body Camera
recordings. Axon says the Al-enabled product saves more than 50% of the time in writing
reports (IBD).

European stocks ended higher overnight with the Stoxx600 (+1.54%) posting its biggest
one-day gain since November. All sectors on the index finished the day in positive territory
with Financials (+2.48%) the top performer. Continental (+6.84%) gained after posting
better-than-expected results. The German car parts profit margins improved across all
divisions with adjusted EBIT rising +40.6% to 704m euros from the year prior. The company
said 2H is expected to be even strong as cost-cutting and restructuring efforts begin to pay
off (Reuters). Novo Nordisk (-6.71%) retraced yesterday's gain to log its steepest one-day
fall since August 2022 after a disappointing profit outlook. The company cut its operating
growth forecast this year to between 20% and 28%, down from 22% to 30%. Novo also
said customers were staying on the drug for just 6 months with the company saying it will
continue to restrict supplies of its starter dosage to the U.S (Reuters). Puma (-10.81%) fell
after narrowing its full-year core profit outlook. The company now expects EBIT to be
between 620m to 670m euros compared to 620m to 700m euros previously. The company
cited higher freight costs, currency headwinds and a persistently muted outlook in China
as reasons (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6520 (-0.26%) | DXY 103.187 (+0.06%) | EURUSD 1.0921 (0.00%)

The night saw the dollar maintain a fairly tight range, up +0.06% since Sydney close. On
the whole, the G10 complex was fairly mixed, as low yielders underperformed while high
yielders broadly outperform. A weak US 10y treasury auction saw 10y vyields flirting with
4%, which likely followed through to push equities into the red and the VIX from 22 to ~29.
FX (barring some high beta pairs) however saw little to no follow through, which confirms
that positioning is the dominant driver at the moment. (Citi). JPY was on the backfoot,
(USDJPY +0.35%), though conviction seems limited with two way flow reported in NY. Our
bias remains to sell USDJPY rallies, though our trader notes only a close above 148.50/70
(back of the uptrend that broke post NFP) alters the sell-on-rallies regime. Liquidity
conditions are slowly improving but overnight, our eTrading desk still reported liquidity
density in the pair being ~40% below the 30d average (Citi). JPY will remain in the spotlight
Thursday, as we get BoJ Minutes from the July meeting.

The Aussie and Kiwi were -0.26% and -0.22% lower respectively, seemingly getting caught
up in the souring of risk sentiment post the 10y auction that saw an otherwise green day
for US equities turn red in the NY afternoon. In what may cause further risk aversion, noise
is picking up elsewhere outside of the middle east in terms of geopolitical concerns;
European natural gas prices have found fresh YTD highs after unverified reports Ukrainian
troops seized the key gas-transit point of Sudzha - the only remaining gas intake point for
Russian pipeline gas going to Europe via Ukraine (Citi).



https://www.reuters.com/technology/super-micro-forecasts-first-quarter-revenue-above-estimates-2024-08-06/
https://www.wsj.com/livecoverage/stock-market-today-dow-sp500-nasdaq-live-08-07-2024/card/airbnb-stock-slides-after-rental-company-warns-of-slowing-u-s-demand-inf2c6emjcl5KI7KmkfR
https://www.investors.com/news/technology/fortinet-stock-fortinet-earnings-news-june2024/#:~:text=Fortinet%20earnings%20in%20the%20June,on%20sales%20of%20%241.4%20billion.
https://www.investors.com/news/axon-stock-earnings-q2-draft-one-ai/?src=A00444A&refcode=aflGoogleNews#:~:text=Axon%20Enterprise%20(AXON)%2C%20which,earnings%20estimates%20after%20Tuesday's%20close.
https://www.reuters.com/business/autos-transportation/continental-cuts-outlook-weaker-european-north-american-markets-2024-08-07/
https://reuters.com/business/healthcare-pharmaceuticals/obesity-drugmaker-novo-nordisk-misses-q2-profit-forecast-2024-08-07/
https://www.reuters.com/business/retail-consumer/puma-narrows-fy-core-profit-outlook-2024-08-07/
https://www.citivelocity.com/fxcp/#/wire/2161701
https://www.citivelocity.com/fxcp/#/wire/2161685
https://www.citivelocity.com/fxcp/#/wire/2161697

GBPUSD was flat, along with EURUSD, which continues to consolidate between 1.09-1.10.
Our economists note that recent June hard data (EA unemployment uptick last week, softer
retail sales this week, possibly better IP next week) do not really add new information ahead
of the ECB Sept meeting. There's a possibility the ECB's call of 0.4%Q0Q GDP growth for
the remainder of the year may not materialise should business sentiment continue to slide.
Downside risks on growth could thus increase pressure on the hawkish parts of the
Governing Council to cut rates again in September; we maintain our view that the ECB will
cut rates only two more times this year by 25bp, in September and in December (Citi).

COMMODITIES

Gold 2,382.50 (-0.40%) | WTI 75.23 (+2.82%) | Copper 8770.00 (-1.78%) ~

Energy: Oil prices rebounded from multi-month lows, gaining over 2% due to a larger-than-
expected draw in U.S. crude stockpiles and ongoing supply concerns fuelled by tensions in the
Middle East and disruptions in Libya. U.S. crude stocks fell significantly, adding to the bullish
sentiment despite weak demand signals from China. Concerns about Middle East tensions also
influenced the market sentiment (Reuters).

Metals: Gold prices were relatively flat but faced downward pressure from a strengthening U.S.
dollar and rising Treasury yields. Despite this, expectations of a U.S. rate cut in September and
geopolitical tensions provided some support (Reuters).



https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjY5MjQzJnBsYXRmb3JtSWQ9NTY
https://www.reuters.com/markets/commodities/oil-edges-lower-surprise-build-us-crude-gasoline-stocks-2024-08-07/
https://www.reuters.com/markets/commodities/gold-prices-inch-lower-us-dollar-yields-rebound-2024-08-07/

LastPrice  1djnef) 1d{%) 1m(%) YTD(%
Equities

58P 500 b,198.50 -40.53 -0.8% -5.6% 9.0
Masdag 1619081  -171.04 0% -11.8% 7.5%)
Dow Jones 376345 23 -0.6% -1.6% 2.8%]
Eurg Stoxx 50 4,668.06 92.84 20% -5.3% 3.2%
FTSE100 8,166.58 140.19 1.7% 0.5% 5.6%)
TOPIX 248021 55.00 23%  -132% 5.2%
KOSPI 256841 46.26 18%  -10.1% -3.3%)
Shanghai Comp 2,860,823 255 0.1% -1.8% -3.5%
ASX200 Futures 7,582.00 -33.00 -0.4% -1.9% 0.2%)
VI Index 2785 0.14

Foreign Exchange

DXy 103.1830 0.01 0.0% -1.6% 1.8%
AUDUSD 0.6520 0.00 -0.4% -3.2% -4 3%
EURUSD 1.0923 0.00 0.1% 0.9% -1.1%%
GBPUSD 1.2683 0.00 -0.1% 0.9% -0.3%)
UsDJPY 1457000 013 0.1% 9.6% -3.5%
USDCHF 0.8621 0.01 0.7% 4.1% -2 4%|
Fixed Income - 10y % bps_ bps bps|
Aus (Fut.) 413% 4.50/ -23.50 16.50
United States 3.94% 5.11/ -33.83 g.40
United Kingdom 3.95% 206 -16.39 41.87]
Germany 2.26% 6.87 -27.13 24.49
France 3.01% 5.64 -15.12 45 .59
Italy 3.70% 5.34 -18.43 1.23
Commodities

WTI Crude 75.23 203 2.8% -4.5% 5.0%)
Brent Crude 78.49 2m 26% 9.3% 1.5%
Copper clb 395.20 -7.50 9% -152% 1.6%
Mickel 16,385.00 109.00 0.7% -5.5% -1.3%]
Zinc US$/mi 2,501.00 -32.50 2% -133% -2.1%
Aluminium USSmt 2,295.00 46.00 2.0% 9.4% -3.7%)
Iron Ore USEmt 102.00 0.54 0.6% H6%  -25.2%
Gold US8loz t 2,382.50 1221 -0.5% 1.0% 15.5%)
Silver USHioz t 26.61 -0.40 -15% -135% 11.85%5
Bitcoin USD 85,172.74 18.73 0.0% -1.9% 29.8%)
Lithium (ETF) 35.68 -0.26 0% -110% -30.0%
DLCs Last Price  Aud Price Spread
Rio PLC 4923.00 95.84 0:2% 5.4% 21.7%
South 32 - Lon 147.00 286 A% 2% 0.6%)
South 32 - J'burg 344200 288 -08% -253% 0.1%%
Janus Henderson 3360 51.53 -1.8% -1.5% #VALUE!
irgin Maoney 214.80 418 0:2% 0.5% -1.0%
MWS A 26.04 38.94 -0.1% -5.2% 3.3%)
ADRs Last Price Aud Price Spread
BHP 52.76 40.46 14% -11.3% 1.4%
Rio 62.54 95.92 -0.8% -1.5% 21.68%
C3L 99.00 303.68 -0.3% -2.2% 0.2%
James Hardie 3267 50.11 -3 T% 1.4% 0.4%
Reshed 21094 32.35 -3.6% 8.3% 0.8%)
Amcor 10.39 16.94 -1.0% 9.4% 0.8%
Square 58.08 89.03 14%  -11.8% -1.6%)




*At time of writing
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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.
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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



