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The Biden administration is gearing up to safeguard U.S. Al from China and Russia by
considering regulations to control the export of advanced Al models. The proposed
measures would restrict the export of proprietary Al models, which are currently freely
sold by U.S. giants like OpenAl and Google DeepMind. However, keeping pace with
the fast-moving Al industry poses a challenge for regulators (Reuters).

U.S. prosecutors are investigating whether Tesla misled investors and consumers
about its electric vehicles’ self-driving capabilities, potentially constituting securities or
wire fraud. Tesla's Autopilot and Full Self-Driving systems provide assistance but are
not fully autonomous. The Justice Department is scrutinizing statements made by Tesla
and CEO Elon Musk regarding the vehicles' autonomous capabilities. This investigation
follows U.S. regulators' scrutiny of Tesla's Autopilot-related crashes, including fatal
ones, prompting a mass recall (Reuters).

Telefonica Germany plans to migrate one million 5G customers to Amazon Web
Services (AWS) cloud, marking a significant move for the U.S. online retailer to enter
the global telecoms market. This shift, a global first among mobile operators, signifies
a bold step toward leveraging public cloud services for core network operations. While
cloud giants like Amazon and Microsoft aim to tap into the telecom sector, concerns
persist about public cloud capabilities in managing mobile networks. O2 Telefonica
aims to transition a significant portion of its customer base by 2025-2026. Financial
details of the deal remain undisclosed (Reuters).

Please click on the following links to view today's indicative pricing sheets:
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https://www.reuters.com/technology/us-eyes-curbs-chinas-access-ai-software-behind-apps-like-chatgpt-2024-05-08/
https://www.reuters.com/business/autos-transportation/tesla-autopilot-probe-us-prosecutors-focus-securities-wire-fraud-2024-05-08/
https://www.reuters.com/business/media-telecom/amazon-breaks-into-europe-5g-networks-with-telefonica-cloud-deal-2024-05-08/
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

CitiFirst Instalment MINIs (PDF)

Top Traded Warrants By Value and Volume From Last Trading Day

Warrant Code

WBCJOG
XJOKOB
NDXKOR
IGOJOB
NDXKOC

Value

$373,996
$300,559
$287,220
$208,680
$206,298

Citi
Citi Sells
Citi Buys
Citi Sells

Intraday
Citi Buys

Warrant Code

SGRKCB
XJOKOU
XJOKOS
PRUKOA
XJOMOQ

Volume

140,000
108,700
100,350
100,000
70,600

Citi
Citi Buys
Citi Buys
Citi Sells
Citi Buys
Citi Sells

Stopped Out Warrants:

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

XJOKOU 8311.3634 7820 $4.810 8/05/2024 10/05/2024

WBCKOP 31.8204 28 $3.780 8/05/2024 10/05/2024

PPTKCA 19.0711 22.85 $3.740 8/05/2024 10/05/2024

Overnight Summary:

RATES

AUS 3yr 96.04 (-3.0bp) | AUS 10yr 95.67 (-3.0bp) | US 10yr 4.50 (+3.9bp) | Bund 10yr 2.46 (+4.2bp)

e US bonds declined holding losses following the 10y auction. The morning session was
mostly quiet but remained supported with large volumes of front month SOFR futures, with
some skew to the dovish side. Although the auction metrics were solid, with a 15.7%
primary dealer award being lower than the previous whilst the indirect and direct bidder
award increased to 65.5% and 18.7% respectively. With a heavy issuance slate across
corporates and a 30y auction coming up on Thursday, the duration pressure remained. The
long end led losses, with the 5s30s steepening by around +1bps, ahead of the 30y auction.
2y treasuries ended at 4.837% (+0.67bps) and the 10y sold off to 4.496% (+3.88bps), with
the 2s10s steepening by +3.27bps (BBG).

e« European bonds declined with a quiet session ahead of expected limited trading on the
Thursday public holiday. Bunds retraced its recent gains, slipping across the curve, with
the 2y up +3.09bps to 2.927% and the 10y up +4.3bps to 2.462%. BTPs similarly
underperformed with the 2y up +2.94bps to 3.431% and the 10y up +3.6bps to 3.794%.
The BTP-bund spread tightened by -1bp to 133bps. ECB policymaker Robert Holzmann
said that the ECB does not operate in a vacuum and is influenced "to a certain extent" by
the Federal Reserve. Gilts remain steady ahead of BOE decision, where they are expected



https://au.citifirst.com/EN/downloads/f638a342-4dcb-42e3-8dbf-ee9552557182/Instal-MINIs-Pricing-Consolidated.pdf
https://blinks.bloomberg.com/news/stories/SD6KYKT0G1KW

to keep rates on hold. The 10y sold off by +1.52bps to 4.138% and the 2s10s steepened
by +1.63bps (BBG).
o Aussie bond futures declined with the 3y and 10y price down -3bps.

EQUITIES

S&P500 5,187.67 (0.00%) | Stoxx600 515.77 (+0.34%) | FTSE100 8,354.05 (+0.49%)

e U.S. markets again ended mixed with the Dow Jones up +0.44% marking its 6th straight
win while the S&P500 ended unchanged and the NASDAQ slipped -0.18%. On the
S&P500, the Utilities sector was the best sector up +1.05% while Real Estate was the worst
down -0.90%. Among individual stocks, Uber fell -5.7% after posting a surprise quarterly
loss of $654mn (vs. net profit of $503.1mn expected) and forecasted bookings below
expectations. The ride-sharing app now expects 2Q gross bookings to be between
$38.75bn to $40.25bn with the mid-point being below estimates of $40.04bn. Uber expects
a deceleration in spending due to slower-than-expected U.S. economic activity and
"persistent consumer pressures" (WSJ). Uber's result came in sharp contrast to rival Lyft,
which posted a quarterly revenue beat of $1.28bn vs expectations of $1.16bn and expects
2Q gross bookings to be between $4.0bn and $4.1bn, exceeding expectations of $3.96bn.
The stock was up +7.1% on the result (Barron's). Tesla continued yesterday's decline
falling a further -1.7% after Reuters reported U.S. prosecutors were investigating whether
the EV manufacturer engaged in securities and wire fraud. By misleading investors and
buyers about the self-driving capabilities of their cars, the Justice Department is examining
statements made by Tesla and CEO Elon Musk suggesting their cars can drive themselves
when in reality they still require drivers to be ready to take over driving and are not fully
autonomous (Reuters).

o European markets ended higher overnight with both major indexes trading higher. The
Stoxx600 is up +0.34% while the FTSE100 is up +0.49%. London's FTSE100 was
supported by a weak pound which slipped following expectations of a dovish hold from the
Bank of England following their meeting on Thursday. On the Stoxx600, Consumer Staples
was the best sector up +1.34% while Real Estate was the worst down -0.58%. On the
FTSE100, the Information Technology sector was the best up +1.24% while the Materials
sector fell the most, down -0.91%. Informa rose +2.3% with the events organiser
forecasting annual revenue and adjusted operating profit at the upper end of its previous
outlook. The company also increased its share buyback by 50% to GBP500mn (Reuters).
Italy's Leonardo rose +2.7% following strong 1Q orders and revenue growth. New orders
rose 14.9% on a YoY basis to 5.75bn euros while revenue grew 15.3% to 3.66bn euros.
The order book was helped by the groups electronics and helicopter sector. The broader

defence sector has also be buoyed by rising geopolitical tensions that have seen countries

up defence budgets (Reuters). BMW fell -2.9% after 1Q EBIT margin missed expectations

(8.8% vs. 9.2% expected). The company also expects a fall in pre-tax profit as it increases

spending on R&D and manufacturing to tackle growing competition in the EV market from

China and Tesla. BMW reported EV sales rose +28% to 83,000 over the quarter (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6580 (+0.12%) | DXY 105.544 (-0.01%) | EURUSD 1.0747 (+0.05%)

e The dollar was little changed overnight with a data-less NY session seeing client activity
fairly limited, as interbank volumes came in -37% below it's 30d average. USDJPY
continued to climb, up +0.22% to 155.60 and while further US yields upside (even if limited)
could send spot higher still, our desk strategist warns that USDJPY's weekly and monthly
momentum is beginning to fade, suggesting some weakness medium-term (Citi).



https://blinks.bloomberg.com/news/stories/SD6AP0DWX2PS
https://www.wsj.com/livecoverage/stock-market-today-dow-jones-earnings-05-08-2024/card/heard-on-the-street-why-lyft-s-stock-is-pulling-ahead-of-uber-s-4xCdDZfkmUx29ZuHR4zu
https://www.barrons.com/articles/uber-lyft-earnings-stock-price-fb1d0286
https://www.reuters.com/business/autos-transportation/tesla-autopilot-probe-us-prosecutors-focus-securities-wire-fraud-2024-05-08/
https://www.reuters.com/world/uk/astrazeneca-lifts-ftse-100-record-high-boe-rate-decision-tap-2024-05-08/
https://www.reuters.com/business/aerospace-defense/italys-leonardo-q1-orders-revenues-rise-strong-electronics-helicopters-2024-05-07/
onenote:#WYWS&section-id={DAB6C35E-0432-478A-8F1D-C121DBCF0DFE}&page-id={8BF28425-4455-4C4D-ACFF-D974B9EA0686}&object-id={82DE4C8B-5FCC-4F44-A82D-4406C34D1309}&56&base-path=https://citiapc-my.sharepoint.com/personal/oc09360_citi_com/Documents/Oliver%20@%20Citi/WYWS.one
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9jdjIvZ28vQ1ZfT25lU2VhcmNoX1Jlc3VsdC9YMTlPUVZaSlIwRlVTVTlPWDBKQlUwVTJORjlmWTNZdFkyOXVkR1Z1ZEMxemRHRjBhV012Y21WemIzVnlZMlZ6TDJGcmNIVmliR2xqTDNOamNIVmliR2xqTDJOMkxXUnZZeTEyYVdWM1pYSXZhVzVrWlhndWFIUnRiRDlqZFhKeVpXNTBRMjl0YldWdWRHRnllVWxFUFVGUVNUZzFZbVpqTVdJeVl6VmhNRFJrWW1SaU1HTTVaak5qWkRkallqZzJOV1V4Sm5OdmRYSmpaVDFqZG1OdmJuUmxiblFtUlU1RUpuUTlNakF5TkRVNA&PARAMS=ODI4MTExM3xFQ00tODI4MTExM3x1cmxfMXxFQ018MzI2NDYwNzU1Mg

The Kiwi climbed +0.23% while the Aussie was up +0.12% as Bloomberg reports AUDUSD
option strikes at 0.6540/50 worth a total of $1.93b expiring on May 9th (BBG). Elsewhere
in the high-beta space, SEK is down -0.15% after the Riksbank delivered their first 25bps
cut as we expected, bringing the policy rate down to 3.75% from 4%. Additionally, we saw
some light demand for USDCAD from RM and corps sub-1.37, as the 1.3650-1.38 range
continues to hold (Citi).

GBPUSD climbed +0.13% ahead of the BoE tonight as EUR/GBP longs continue to hold
appeal, remaining well-supported above the crucial support at 0.8500. Our economists
expect the MPC to hold rates for a sixth time in succession, with an unchanged 8-1 vote
split along with a nod to a dialling back of restrictiveness in the coming months (Citi).
EURUSD advanced +0.05% to 1.0747.

COMMODITIES

Gold 2,308.80 (-0.15%) | WTI 79.20 (+2.10%) | Copper 9904.00 (-1.26%) »

Energy: Oil prices climbed slightly despite continued growth in US stockpiles (Reuters),
and the EIA downward revision to its 2024 demand forecast yesterday (Reuters). WTI is
sitting at $79.20/bbl - up 2.1% on the day. Additionally, seasonal U.S. fuel demand has
dipped to lows not seen since the pandemic, exerting further pressure on refining margins
and highlighting weaknesses in domestic fuel consumption (Reuters). In maritime efforts
to safeguard its economic interests, Greece has proactively extended its naval advisory to
prevent unauthorised Russian oil ship-to-ship transfers, reflecting ongoing global tensions
and the enforcement of sanctions (Reuters).

Metals: Gold prices edged lower to $2,308.80/0z (-0.15%) as the dollar strengthened, with
investors keenly awaiting further US economic data (Reuters). China’s persistent gold
buying has also slowed despite reserves growing for the 18th consecutive month (Reuters).
Agriculture: Three Russian grain-producing regions have declared emergencies due to
unexpected frost and cold weather damage (Reuters). Malaysia is employing 'orangutan
diplomacy,' leveraging its palm oil exports to enhance conservation efforts with countries
that import its products. This initiative promotes sustainable trade practices and wildlife
conservation, potentially shaping international perceptions and policies on palm oil trade
(Reuters). Global climate trends continue to break records, with April experiencing
unprecedented temperatures that could significantly affect agricultural outputs, intensifying
concerns over food security and pricing volatility (Reuters).



https://blinks.bloomberg.com/news/stories/SD6M80DWRGG0
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5NzQ4&PARAMS=ODI4MTExM3xFQ00tODI4MTExM3x1cmxfMnxFQ018MzI2NDYwNzU1Mg
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9jdjIvZ28vQ1ZfT25lU2VhcmNoX1Jlc3VsdC9YMTlPUVZaSlIwRlVTVTlPWDBKQlUwVTJORjlmY21WdVpHbDBhVzl1TDJWd2NIVmliR2xqTDJSdlkzVnRaVzUwVTJWeWRtbGpaUzlrV0U1c1kydzVjRnBFTVhGWFJYUm1VMFk1U0dWc1VrMWFkeTlhUnpscVdESnNhMUJVVFhkTmFsRXhUbXByTWtwdFRtOVpWelYxV2xkM09Wa3liREJoV0Zwc1lrYzVhbUZZVWpWS2JrNHhXV2t4YW1GSFJuVmliVlp6VUZoa2JGbG4_Y2hhcnRUYWc9UmxndVUxQlBWQzVWVTBRdVNsQlpMa05KVkVrPSZwZXJpb2Q9MUQmZnJlcXVlbmN5PU1JMDEmZW5jb2RlZD10cnVl&PARAMS=ODI4MTExM3xFQ00tODI4MTExM3x1cmxfM3xFQ018MzI2NDYwNzU1Mg
https://www.reuters.com/markets/commodities/oil-prices-edge-lower-rising-us-stockpiles-2024-05-08/
https://www.reuters.com/business/energy/eia-cuts-world-oil-demand-forecast-2024-hikes-output-expectations-2024-05-07/
https://www.reuters.com/business/energy/seasonal-us-fuel-demand-hits-pandemic-lows-weighs-refining-margins-2024-05-08/
https://www.reuters.com/world/europe/greece-extends-naval-advisory-deter-russian-oil-ship-to-ship-transfers-2024-05-08/
https://www.reuters.com/markets/commodities/gold-edges-lower-dollar-gains-investors-await-us-data-rate-cut-clues-2024-05-08/
https://www.bloomberg.com/news/articles/2024-05-07/china-s-gold-buying-spree-extends-to-18th-straight-month
https://www.reuters.com/world/europe/three-russian-grain-regions-declare-emergency-over-cold-weather-frost-damage-2024-05-08/
https://www.reuters.com/world/asia-pacific/malaysia-eyes-orangutan-diplomacy-with-nations-that-import-palm-oil-2024-05-08/
https://www.reuters.com/business/environment/worlds-record-breaking-temperature-streak-extends-through-april-2024-05-08/
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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 Choe 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.
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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.
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