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Overnight Headlines:

e Global investors are increasingly buying up assets in Southeast Asia, driven by anticipated
interest-rate cuts and appealing valuations. Over the past two months, funds have increased their
investments in sovereign bonds from Thailand, Indonesia, and Malaysia. They’ve also been net
buyers of equities from Indonesia, Malaysia, and the Philippines for three months. This influx has
made Southeast Asian currencies the top performers among emerging markets this quarter, with
regional stocks outpacing their peers (BBG).

e The S&P 500 has rebounded from its summer slump, notably without support from Big Tech.
While companies like Nvidia and Microsoft previously drove the index’s gains, attention has now
shifted to other sectors. Real estate, utilities, and consumer staples are outperforming amid
concerns about economic growth and anticipation of Federal Reserve rate cuts. Lower interest
rates and improving economic indicators are boosting these cyclical stocks (BBG).

o China’s property market is showing deeper declines in home prices as the impact of
recent stimulus measures diminishes. In August, new-home prices in 70 cities dropped by
0.73%, a faster decline than the previous month’s 0.65%. Used home prices also fell by
0.95%, compared to a 0.8% drop in July. Homebuyers are bracing for further decreases,
highlighting the ongoing struggles in Beijing’s efforts to stabilize the property sector
(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 Warrants by Value and Volume From Last Trading Day:



https://www.bloomberg.com/news/articles/2024-09-15/myr-usd-php-usd-southeast-asia-bonds-currencies-turn-alluring-amid-fed-pivot?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-09-15/s-p-500-is-surviving-big-tech-s-slide-as-other-493-catch-up?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-09-14/china-home-prices-fall-slightly-faster-as-stimulus-effects-fade?srnd=homepage-asia&embedded-checkout=true
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

XJoMCX $1,213,088 Citi Sells S32J0A 401,700 Citi Buys
XJOMOT $632,516 Citi Sells ZSIKOJ 290,000 Citi Sells
NDXKCK $510,380 Citi Sells FMGWOC 126,785 Citi Sells
XJomMmov $347,990 Citi Sells KARKCG 125,000 Citi Sells
XJOMCT $336,980 Citi Sells WAFKCA 123,077 Citi Buys

Stopped Out Warrants:

BHPKOS 46.1283 39.51 $6.61 13/09/2024 17/09/2024
FMGKCR 20.3405 17.29 $3.07 13/09/2024 17/09/2024
GMGKOP 41.8851 35.6 $6.34 13/09/2024 17/09/2024
MQGKCR 270.3790 229.79 $40.4 13/09/2024 17/09/2024
NSTKCP 19.3238 15.41 $3.75 13/09/2024 17/09/2024
RIOKOP 131.4778 113.06 $18.32 13/09/2024 17/09/2024
XJOKCQ 8604.3399 8100 $4.84 13/09/2024 17/09/2024

Overnight Summary:

RATES

AUS 3yr 96.57 (+0.2bp) | AUS 10yr 96.16 (-1.0bp) | US 10yr 3.65 (-2.3bp) | Bund 10yr 2.15 (-0.2bp)

US: US treasuries advanced on Friday as the market re-priced Fed OIS, with a 50bps cut
back on the table. Fed dated OIS priced September at 35bps, vs 30bps at Thursday’s
close at 26bps earlier in the week. Year-end sees 115bps of cuts, versus 110bps.
Volumes were higher, seeing October Fed futures at 581k, the second highest after Sep 6
where jobs printed weaker. Front end yields led gains, with the 2y down -5.68bps to
3.582% and the 10y down -2.27bps to 3.651%, steepening the 2s10s and 5s30s curve by
4bps and 3bps respectively, the steepest YTD. Citi notes that 10y remains at the support
level at 3.65% and that front end longs could be liquidated dependent on language from
the Fed this coming week (BBG, Citi).

EU: European bonds bull steepened alongside US treasuries following Lagarde
commenting that policymakers could consider an October cut if the economy suffers a
major setback. Money markets now price 7bps of cuts into October, versus 5bps at
Thursday’s close. The 2y bund ended -1.42bps lower to 2.206% and the 10y ended -
0.53bps to 2.017%. The BTP-bund spread tightened by 3bps to 136bps, with 10y BTPs
leading gains across the curve, -3.14bps lower to 3.509%. BOE rate cut wagers were
added to, with 50bps expected by year end, 5bps more than previous. 2y gilts ended -
1.8bps lower to 3.797% and the 10y ended -1.33bps to 3.767% (BBG).



https://blinks.bloomberg.com/news/stories/SJRMGMDWRGG0
https://www.citivelocity.com/t/eppublic/3JeN5
https://blinks.bloomberg.com/news/stories/SJRBJSDWLU68

AU: Aussie bond futures ended Friday mixed, with the 3y price up +0.2bps and the 10y
down -1bp.

EQUITIES

S&P500 5,626.02 (+0.54%) | Stoxx600 515.95 (+0.76%) | FTSE100 8,273.09 (+0.39%)
US equities ended Friday higher with all three major indexes finishing in positive territory.
The moves came as New York Fed President Bill Dudley said there was a strong case for
a 50bps rate cut at the upcoming meeting. On the S&P500, all GICS sectors traded
higher with Utilities (+1.41%) the top performer. Among individual names, Uber (+6.45%)
rose with the ride-sharing platform announcing it would bring autonomous ride hailing to
Austin and Atlanta as part of a partnership with Google's Waymo (WSJ). Adobe (-8.47%)
fell after forecasting 4Q earnings below estimates. Adobe expects revenue for the fourth
quarter to be between $5.50 billion and $5.55 billion, below expectations of $5.61bn as it
faces competition from startups including Stability Al and soft demand for its own Al-
integrated editing tools (WSJ). Boeing (-3.69%) fell after its US West Coast factory
workers walked off in strike after overwhelmingly rejecting a new contract deal (WSJ).

European shares also finished Friday higher with the Stoxx600 up +0.76%. Gains were
supported by Information Technology (+1.14%) and Real Estate (+1.12%) sectors and
losses were led by Consumer Staples (-0.08%). Endeavour Mining rose as it achieved
first commercial production from two West African projects. The company said it remains
on track to meet production and cost targets for the year after announcing on Friday it
had dug out the first gold ores from the projects (Morningstar). Worldline (-14.38%) hit a
record low following another profit warning and announcing the departure of its CEO.
Worldline said it now expected organic revenue growth of about 1% for 2024, against a
previous forecast of 2-3% (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6704 (-0.19%) | DXY 101.114 (-0.01%) | EURUSD 1.1075 (-0.06%)

The dollar failed to take much direction from steeper treasury curves, briefly breaking
below 101.00 before correcting back towards 101.10 during the NY afternoon to be
broadly flat. Michigan data looked to support just a 25bp cut this week; 1y inflation
expectations fell to 2.7%, the lowest level since December 2020, though 5y-10y inflation
expectations, which the Fed prefers, moved up to 3.1% from 3.0% prior. USDJPY
declined -0.28%, with 140.50 holding as a key support level in NY hours. (Citi).

Both the Aussie and Kiwi saw moves lower on Friday night, with the two down -0.19%
and -0.37% respectively. Aussie Labour data along with Kiwi GDP this week could create
two-way risks for the cross, though risk of further upside may outweigh risk of further
downside near-term according to our FX strategists (Citi). Additionally, our FX quants
estimate $7.3b of dividends to be paid by Aussie mining corporates between September
18 and October 3 could weigh on AUD, wherein AUD dividend payments to foreign
investors have to be converted back to said investors domestic currency (Citi).

EURUSD attempted to surpass the key 1.1100 resistance level but failed, finishing down -
0.06%.

COMMODITIES

Gold 2,577.70 (+0.48%) | WTI 68.65 (-1.01%) | Copper 9308.00 (+1.00%)



https://www.wsj.com/tech/waymo-to-offer-self-driving-cars-on-uber-in-austin-and-atlanta-ac651aa3
https://www.wsj.com/livecoverage/stock-market-today-dow-sp500-nasdaq-live-09-13-2024/card/adobe-stock-slides-after-company-gives-weak-guidance-3OSQW05Gp7ZIfhoGb0nt
https://www.wsj.com/business/airlines/boeing-strike-workers-reasons-explained-589c245e
https://www.morningstar.com/news/globe-newswire/1000991570/endeavour-achieves-commercial-production-at-biox-expansion-and-lafigu-growth-projects
https://www.reuters.com/business/finance/french-payment-group-worldline-replace-ceo-cuts-annual-outlook-2024-09-13/
https://www.citivelocity.com/t/eppublic/3JdyL
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjc4NTg2JnBsYXRmb3JtSWQ9NTY
https://www.citivelocity.com/rendition/eppublic/documentService/ZG9jX2lkPTMwMjc4NTg2JnBsYXRmb3JtSWQ9NTY

e Energy: Oil prices retreated gains on Friday with Brent (-0.98%) and WTI (-1.01%) both
falling. The move comes as US oil firms in the Gulf of Mexico ramp up production
following hurricane disruptions which affected up to 42% of output from the region. Also
weighing on the price was additional demand bought online as reports showed US energy
firms added to oil and natural gas rigs for the first time five weeks. Oil and gas rig count
rose by 590 which was the largest weekly increase since September 2023 (Reuters).

e Metals: Spot gold continued to climb on Friday to reach a new historic high of
$2,577.70/0z. The price of the metal is on track for its strongest annual performance
since 2020 with a rise of +24% driven largely by safe-haven buying in the face of
economic and geopolitical uncertainty (Reuters). Silver (+2.24%), Copper (+1.00%), Zinc
(+1.68%) and Aluminium (+2.32%) also gained.

*At time of writing


https://www.reuters.com/business/energy/oil-prices-extend-recovery-rally-cap-volatile-week-2024-09-13/
https://www.reuters.com/markets/commodities/gold-bulls-set-sights-previously-dismissed-record-3000oz-milestone-2024-09-13/

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

S&P 500 5,625.02 30.26 0.5% 1.3% 18.0%
Masdag 17,683.98 114.30 0.7% 0.3% 17 8%
Dow Jones 41,39378 297.01 0.7% 1.8% 9.8
Eurg Stoxx 50 4584399 2091 0.6% 0.1% 71%
FTSE100 8,273.09 3212 0.4% 0.5% 7.0
TOPIX 257114 -21.36 -0.8% -4.0% 8.7
KOSPI 2,575.41 3.32 0.1% -4.6% -3.0%
Shanghai Comp 2,704.09 -13.03 0.5% -5.1% 9.1
ASH200 Futures 8,115.00 16.00 0.2% 26% 7.0
WX Index: 16.568 051

Foreign Exchange

DY 101.1140 0.00 0.0% -1.4% -0.2%
AUDUSD 08704 000 0. 2% 0.5% -1.6%
EURUSD 1.1078 0.00 0.0% 04% 0.3%
GEPUSD 13122 .00 01% 1.4% 319
UsSDJPY 140.8700 -0.22 0.2% 4.8% 0194
USDCHF 0.8482 0.00 01% 21% -0.8%
Fixed Income - 10y % bps bps bpe|
Aus (Fut) 384% 10077 970 127
United States 1.65% -2.18 -23.03 -22 59
United Kingdom A7T% -1.34 -16.74 237y
Germary 215% -0.21 086 1253
France 283% -1.20 -14.01 28.02
Italy A51% -3.14 1221 -18.13
Commodities

WTI Crude 6865 -0.32 0.5% -12 4% -4 794
Brent Crude 71.61 -0.36 5%  -11.3% 7.0
Copper o 41750 420 1.0% 3.0% 7.3
Mickel 1594400  -19200 A1.2% -2.3% 4.0
Zinc USH/mt 2904 50 48 50 1.7% 8.0% 9.3
Alurninium USSmt 2471.00 5550 2.3% 6.0% 369
Iron Cre USSimt G270 012 0.1% -30% -32.0%
Gold USSioz t 257770 10,66 0.4% 4 6% 25.0%
Silver US8loz t 3072 i 27 10.3% 29.1%4
Bitcoin USD 5862232 -18652 0.3% 0.5% 40.3%
Lithium {ETF) 3ri4 -0.54 -1.4% 21%  -27.1%
DLCs Last Price Aud Price Spread
Rio PLC 4757.00 93.10 0.8% 0.1% 19.7%
South 32 - Lon 163.00 3.19 29% 5.8% 0.0%
South 32 - Jburg 378200 3.18 29% 7.6% 0.4
irgin Money 216.80 424 01% 0.5% 0.1
NWS A 2814 3899 0.7% -5 2% 3.8%
ADRs Last Price  Aud Price Spread
BHF 5289 3545 1.3% 0.5% 0459
Rio 6255 93.30 1.0% 0.3% 19.4%
C5L 100.90 0.0 -1.0% 0.7% -0.3%
James Hardie 36.09 5383 0.2% 10.2% -1.2%
Reshed 24293 3713 0.7% 9.6% -0.6%
Amcar 1099 16.39 1.0% 1.3% -0.6%
Square 6399 9545 0.5% -0.4% 0.5




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.


mailto:citifirst.warrants@citi.com
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



