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Overnight Headlines:

o US Seeks Allies’ Help in Curbing China’s Al Chip Progress as Washington wants ASML, Tokyo
Electron to limit China servicing. A senior American official is set to visit Japan and the
Netherlands to ask the two countries to add fresh restrictions on China’s semiconductor sector,
including on its ability to make the high-end memory chips needed for artificial intelligence.
(BBG).

o Nvidia became the most valuable company in the world overnight with a valuation of
$3.331tn, overtaking Microsoft (BBG).

e U.S. cities are breaking decades-old temperature records this week with a heatwave
stretching from the central to eastern parts of the country with the hot spell affecting
roughly 80mn people. Officials warn the event could become deadly (Reuters).

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 Warrants by Value and Volume From Last Trading Day:

ANZICA $1,585,483 Citi Buys PLSJOF 698,925 Citi Buys
FMGJOF $474,579 Citi Sells PLSKCD 205,500 Citi Sells
CBAMOP $392,191 Citi Buys PLSKOB 180,300 Citi Sells
XJOMOV $356,800 Citi Buys ANZICA 137,850 Citi Buys

PLSJOF $345,968 Citi Sells FMGJOF 76,707 Citi Sells



https://www.bloomberg.com/news/articles/2024-06-18/us-to-seek-curbs-on-asml-tokyo-electron-support-for-china-s-ai-memory-chips?srnd=homepage-asia&sref=9satoKkU
https://www.bloomberg.com/news/articles/2024-06-18/nvidia-s-591-078-rally-to-most-valuable-stock-came-in-waves?srnd=homepage-americas
https://www.reuters.com/world/us/us-heat-wave-sets-records-central-northeast-states-2024-06-18/
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

Stopped Out Warrants:

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

CBAKCS 145.0193 127.59 17.39 18/06/2024 20/06/2024
FMGKOK 19.4340 22.22 2.64 18/06/2024 20/06/2024
NABMOQ 40.1882 35.36 4.66 18/06/2024 20/06/2024
NABMOR 40.6388 35.76 4.86 18/06/2024 20/06/2024

SPFKOY 5778.8651 5562 3.25 18/06/2024 20/06/2024

Overnight Summary:

RATES

AUS 3yr 96.19 (0.0bp) | AUS 10yr 95.85 (+0.5bp) | US 10yr 4.22 (-5.8bp) | Bund 10yr 2.40 (-1.8bp)

e US Treasuries advanced, boosted by a May retail sales miss (0.10% MoM vs 0.30% consensus)
and the prior month was revised lower, in addition to a stronger rally in gilts. The $13bn 30y
auction was aggressively priced, trading 2.8bp through the WI and added to gains across long end
as the 20y outperformed on the 10s20s30s fly. The 5.8% primary dealer award was the lowest on
record since the tenor was re-introduced in May 2020 (BBG).

e European bonds advanced, paring back the previous day’s losses. Gilts outperformed, rallying
across the curve, bolstered by the US retail sales miss and ahead of UK May inflation figures due
to be released on Wednesday. The 2y -6.65bps to 4.134% and the 10y -6.69bps to 4.047%. French
bond yield premiums fell for a second day with the 10y -3.54bps to 3.165% as political risks
subside. Bunds slightly bull flattened with the 2y -1.07bps to 2.799% and the 10y -1.73bps to
2.395%, whilst Italian bonds outperformed causing the BTP-bund spread to narrow -3bps to
150bps (BBG).

Aussie bond futures bull flattened with the 3y unchanged and the 10y price up 0.50bp.

EQUITIES

S&P500 5,487.03 (+0.25%) | Stoxx600 515.01 (+0.69%) | FTSE100 8,191.29 (+0.60%)
¢ Riding on gains from Nvidia, the S&P500 (+0.25%) and NASDAQ (+0.03%) closed at

record highs while the Dow (+0.15%) also gained. Data released overnight also showed
an unexpected slowdown in retail sales growth, which rose +0.1% in May compared to
the +0.3% forecast. Financials (+0.64%) was the top performing GICS sector and
Communication Services (-0.77%) led losses. Nvidia gained +3.51% and overtook
Microsoft to become the world's most valuable company with a market valuation of
$3.331tn. Fellow chip stocks Qualcom (+2.19%) and Micron (+3.8%) also continued to
rally. Among non-chip stocks, education technology company Chegg rose +3.45% after



https://blinks.bloomberg.com/news/stories/SFAHWGDWLU68
https://blinks.bloomberg.com/news/stories/SFA7EPT1UM0W

announcing job cuts and a restructuring effort. The platform will cut its workforce by 23%
(~440 employees), close two offices outside the U.S. and undertake "other cost
rationalisation". The company said the moves are expected to result in savings of $40mn-
$50mn in 2025 (MarketWatch). Lennar slipped -4.98% after it forecast lower-than-
expected 3Q home deliveries. Despite increasing revenue by +9% to $8.77bn, beating
analyst expectations of $8.48bn, the home builder now expects deliveries of 20,500 to
21,000 in 3Q (MarketWatch).

European markets rose overnight with a slip in government bond yields buoying the
markets as French political concerns wane. The Stoxx600 gained +0.69% while the
FTSE100 added +0.60%. The Stoxx600 had Utilities (+1.55%) as the top GICS sector
while Consumer Staples (-0.22%) fell the most. All sectors on the FTSE100 rose with
Utilities (+2.04%) the top gainer. Investment platform Hargreaves Lansdown rose +5.3%
to the top of the FTSE100 after announcing it would agree to a GBP5.41nb takeover led
by a CVC consortium. Hargreaves Lansdown previously rejected a GBP4.67bn bid. The
consortium has until July 19 to make a firm offer or walk away (Morningstar). Equipment
rental firm Ashtead Group lost -2.0% after denying reports in early June that it was
considering moving its listing to the U.S. The company also forecast slower revenue
growth for FY25 which it now expects to rise by 5% to 8% compared to a 10% rise in
2024 (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6655 (+0.45%) | DXY 105.267 (-0.11%) | EURUSD 1.0739 (+0.05%)
Negative momentum continues in retail sales, following a miss in headline (0.1% v 0.3% exp) and
weaker revisions from last month (flat to -0.2%). The multi-month undershoot relative to
consensus forecasts is signalling that consumers’ spending will no longer be able to support
above-trend economic growth, according to Citi econ (Citi). The dollar was well offered on the
data, down -0.11% since Sydney close yesterday. However, a triple dose of cautious Fedspeak
seemed to stall the declines in both the dollar and US yields. Musalem ‘would support a hike if
inflation progress stalls, reverses’ while Barkin wants sustainability and broadening of inflation
progress. Additionally, Kuglar thinks that inflation is still too high and that policy has more work
to do, though notes cuts will likely be appropriate later (Citi). USDJPY was not able to sustain a
break above 158, coming off slightly in line with the move lower in US yields to trade at 157.87.
AUD was up +0.45%, maintaining strength in the London/NY sessions after the somewhat
hawkish hold by the RBA yesterday, where it was confirmed they did consider hiking in June.
Evidence of relative divergence continues to build. For instance, the NZ services PMI fell further
into contractionary territory, while the monthly selected price index data suggested some
softening in May. Separately, we finally got the anticipated uptick in government bond issuance
out of China — historically an AUD tailwind — which provided a strong boost to TSF amid
otherwise weak credit demand (remaining quota of RMB6.5 should support AUDUSD through
year-end) (Citi). Meanwhile, NZD was up +0.47% overnight. RBNZ Chief Economist Conway is
giving a speech titled "Inflation: The road back to 2%" as we speak and has so far noted Inflation
may be more sticky in the near term could fall more quickly in the medium term, there is spare
capacity emerging in the economy and this may help. Its unlikely this speech leans dovish,
hawkish risk here.

The EUR advanced +0.05% on dollar weakness, though came off slightly from overnight
highs as moves in US yields stalled. The European Commission may publish an update
on excess deficit procedures (EDP) tonight, amplifying fiscal concerns for France



https://www.marketwatch.com/story/chegg-s-shares-rally-20-following-plans-to-reduce-headcount-2bc14675?mod=markets
https://www.marketwatch.com/story/lennar-2q-revenue-rises-on-home-deliveries-new-orders-push-e8edb9c0?mod=markets
https://www.morningstar.co.uk/uk/news/AN_1718716771464519200/top-news-hargreaves-lansdown-will-discuss-revised-takeover-proposal.aspx
https://www.reuters.com/business/ashtead-group-forecasts-slower-growth-rental-revenue-2024-06-18/
https://urldefense.com/v3/__https:/www.citivelocity.com/t/r/eppublic/39fLM__;!!Jkho33Y!k7g0NdRHWzGd1gJxZWCboKb4zrbK9PRKHkUVfax8wurA5aeVlBW-Z6y_Rp0UT9LcctqenziOoTe0QAjzFpEUJm8WIg$
https://urldefense.com/v3/__https:/www.citivelocity.com/t/eppublic/39fME__;!!Jkho33Y!k7g0NdRHWzGd1gJxZWCboKb4zrbK9PRKHkUVfax8wurA5aeVlBW-Z6y_Rp0UT9LcctqenziOoTe0QAjzFpGxOIu2tg$
https://urldefense.com/v3/__https:/www.citivelocity.com/t/r/eppublic/39fT7__;!!Jkho33Y!k7g0NdRHWzGd1gJxZWCboKb4zrbK9PRKHkUVfax8wurA5aeVlBW-Z6y_Rp0UT9LcctqenziOoTe0QAjzFpGXWBARLQ$

into/post elections. While governments are given years to rein in their spending, it could
potentially impact their eligibility for the ECB's backstop tool - the Transmission Protection
Instrument. A positive outcome for French assets is if the Commission falls short of
expectations (Citi).

COMMODITIES

Gold 2,329.46 (+0.48%) | WTI 81.54 (+1.62%) | Copper 9672.00 (+0.06%) ~
e Energy: Oil prices surged ~1% due to optimistic demand forecasts and geopolitical
tensions. However the market is wary of US stockpile data, which recently showed a
surprise build in crude inventories but a decrease in gasoline stocks (Reuters). US oil and

corn groups have initiated a lawsuit against the Biden administration's new truck
emissions rules, fearing a push towards electric vehicles will undercut biofuel demand
(Reuters). Canada plans to impose a cap on oil and gas emissions. This move is expected
to significantly impact the country's oil output (Reuters). Heightened hydropower
generation following substantial rainfall has substantially reduced China’s demand for
coal. Recent high rainfall China’s push towards renewables led increases from hydro
(+33b kWh), solar (+12b kWh) and wind (+3b kWh) last month to be more than enough to
meet China’s consumption growth while diminishing the need for thermal power (-17b
kWh) (Reuters).

e Metals: Over 50 firms have shown interest in developing lithium projects in Chile, driven
by the global demand for lithium essential for EV batteries and renewable energy
systems. Chile's proactive approach to bolster its lithium sector comes as the world
increasingly turns to energy solutions that are less harmful to the environment (Reuters).

*At time of writing


https://urldefense.com/v3/__https:/www.citivelocity.com/fxcp/pages/wire/2160584__;!!Jkho33Y!k7g0NdRHWzGd1gJxZWCboKb4zrbK9PRKHkUVfax8wurA5aeVlBW-Z6y_Rp0UT9LcctqenziOoTe0QAjzFpE8VDbahA$
https://www.reuters.com/markets/commodities/oil-up-firming-demand-mideast-tensions-underpin-risk-premium-2024-06-18/
https://www.reuters.com/markets/commodities/oil-corn-groups-team-up-lawsuit-halt-biden-truck-emissions-rules-2024-06-18/
https://www.reuters.com/sustainability/climate-energy/canada-oil-gas-emissions-cap-likely-curtail-production-report-says-2024-06-18/
https://www.reuters.com/markets/commodities/chinas-hydropower-generation-surges-coal-ebbs-kemp-2024-06-18/
https://www.reuters.com/markets/commodities/over-50-companies-express-interest-developing-chile-lithium-projects-2024-06-18/

LastPrice  1dinet)  1d(%) 1m(%) YTD (3%
Equities

S&P 500 5487.03 13.80 0.3% 3.5% 15.0%
Masdag 17,862.23 Al 0.0% T.0% 19.0%4
Dow Jones 38,834 86 56.76 0.1% -2 5% 3004
Euro Stooge 50 491547 38.05 0.7% -2.59% 8.7%
FTSE100 8,191.29 4514 0.6% -27% 5504
TOPIX 2,715.76 18.75 0.6% -1.1% 14.8%
KGSPI 276392 19.82 0.7% 14% 4194
Shanghai Comp 3,030.25 14.36 0.5% -3.9% 1.5%
ASH20] Futures T,778.00 -2.00 1% -0.8% 2.5%
WX Index 1230 045

Foreign Exchange

DX 105.2680 010 1% 0.8% 3.504
AUDUSD 0.6556 0.00 0.4% 0.2% -2.3%
EURUSD 1.0741 0.00 0.1% -1.1% -2.7%
GBPUSD 1.2710 0.00 0.1% 0.0% -0.2%
USDUPY 157.8500 -0z 1% -1.0%  -10.6%4
USDCHF 0.8840 001 -0.6% 3.0% -4 B0
Fixed Income - 10y % bps bps bps|
Aus (Fut.) 4 16% ﬂ.ﬂﬂ% -6.50 15.00
United States 4.22% -5.82 -19.81 34,37
United Kingdom 4.05% -6.70 -783 51.73
Germary 2.35% -1.72 -11.84 3736
France 3.16% -3.54 17.47 6074
Italy 3.85% -5.22 8.08 15 .96
Commeodities

WTI Crude: 81.57 1.24 1.5% 1.9% 13.8%
Brent Crude 85.39 1.14 1.4% 1.7% 10.8%
Copper clb 44905 430 1.0% -11.2% 15.4%
Mickel 17467.00  -108.00 D6% 17 1% 5.2%
Zinc US$imt 281550 42.00 1.7% -I.1% 5.5%
Aluminium USSmt 2,501.50 -16.00 -0.6% 4.2% 450
Iron Ore USEmt 107.65 .54 0.6% 8.2%  -21.1%
Gold US§ioz t 2320 46 629 0.4% -4.0% 12594
Silver USloz t 2854 0.19 0.6% -1.2% 24.1%
Bitcoin USD 65,019.01 127.80 0.2% -1.7% 53.0%
Lithium {ETF) 4.20 0.18 04%  -100%  -19.1%
DLCs Last Price  Aud Price Spread
Rio PLC 5,208.00 05,45 05%  -10.0% 19,594
South 32 - Lon 189.60 1.52 0.9% -4.59% 0.4%
South 32 - Jburg 4.3758.00 3.65 03% -4.3% -0.2%4
Wirgin Money 21460 410 0.3% 0.0% 0.3%
WS A 27.01 40.58 0.6% 27% 2.4%
ADRs Last Price  Aud Price Spread
BHP 56.66 4256 0.7% -1.8% 0.5%
Rio 66.26 92,55 0.4%  -10.0% 19.8%
CsL 9753 283.06 1.6% 3.7% 0.3%
James Hardie 31.83 47.82 5% -13.4% 1.1%4
Reshed 2227 31.89 0.9% -2.59% 0.5%
AMCor gar 14.98 0.1% -2.59% 0.5%
Square 51.90 92.00 A0% -14.3% 2.2%
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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, 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.


mailto:citifirst.warrants@citi.com

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



