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Overnight Headlines: 

• Tehran signals restraint in responding to Israel's attack on its Syrian embassy, 

emphasising a desire to avoid escalation while pushing for a Gaza truce, Iranian 

sources reveal. Foreign Minister Hossein Amirabdollahian conveyed Iran's stance 

during a visit to Oman, known for mediation. The White House refrains from 

commenting on Iran's message but clarifies non-involvement in the embassy strike. 

Neither Iran's foreign ministry nor Oman's government immediately respond to 

requests for comment (BBG). 

• The European Central Bank maintains interest rates for the fifth consecutive meeting, 

yet hints at potential cuts as inflation cools. Despite leaving the deposit rate at a 

record-high 4%, the Governing Council suggests a future reduction, depending on 

economic forecasts showing a shift in consumer-price growth. ECB chief Christine 

Lagarde used a less defiant tone on the influence of Federal Reserve while planning 

for a standalone interest-rate cut (BBG). 

• Apple gears up to revolutionize its Mac lineup with AI-focused M4 chips, aiming to 

invigorate sluggish computer sales. The company, having introduced M3 chips five 

months earlier, is on the verge of producing the next generation — the M4 processor 

— insiders reveal. With at least three main varieties planned, Apple intends to 

integrate the new chip into every Mac model, emphasizing enhanced AI capabilities 

and memory improvements (BBG). 
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https://www.reuters.com/world/middle-east/iran-aims-contain-fallout-israel-response-wont-be-hasty-sources-say-2024-04-11/
https://www.bloomberg.com/news/articles/2024-04-11/lagarde-feels-pull-of-fed-s-tractor-beam-as-ecb-plans-rate-cut?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-04-11/apple-aapl-readies-m4-chip-mac-line-including-new-macbook-air-and-mac-pro?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


  

Top Traded Warrants By Value and Volume From Last Trading Day 

Warrant Code Value Citi Warrant Code Volume Citi 

CSLKOG $1,280,762 Citi Sells ZSIKOE 659,500  Citi Buys 

ZSIKOE $927,388 Citi Buys CHNKCB 139,228  Citi Sells 

XJOMOQ $873,540 Citi Buys XJOMOQ 123,868  Citi Buys 

XJOMOV $858,950 Citi Sells BOQJOD 108,000  Citi Sells 

XJOKOS $545,115 Intraday NICKOE 90,665  Citi Sells 

Stopped Out Warrants: 

Warrant Code Strike Stop Loss Remaining 

Value 

Stop Loss 

Date 

Final Listing 

Date 

BPTKCA 1.2253 1.57 $0.340 11/04/2024 15/04/2024 

MQGKOF 165.7078 190.1 $21.390 11/04/2024 15/04/2024 

DJXKOA 37083.2616 38512 $21.880 11/04/2024 15/04/2024 

  

 

Overnight Summary: 

RATES 

AUS 3yr 96.14 (-5.0bp) | AUS 10yr 95.69 (-4.5bp) | US 10yr 4.59 (+4.3bp) | Bund 10yr 2.46 (+2.8bp) 

 

• US treasuries twist steepened with 2y leading gains, following softer than expected PPI at 
+0.2%, after respective gains of 0.6% and 0.3% February. However, the March 12-month 
pace climbed to a 2.1% y/y from 1.6% (was 1.6%) y/y. The core rate picked up speed to a 
2.4% y/y clip from 2.1% (was 2.0%) y/y. The rates have slowed from the records set in 
March 2022 of 11.7% for the headline and 9.7% y/y but the March upticks reflect the 
bumpy path keeping the FOMC in wait and see mode. Additionally, US initial jobless 
claims slipped -11k to 211k in the week ended April 6, tighter than expected. The initial 
reaction to the PPI print saw moderate steepening, before the 1pm 30y auction. The 
auction was softer as generally expected, the 1bp tail coming with a sub-par bid-cover 
(2.37x) and drop in end-user demand to 82.7%, down from last month's 86.1%, and the 
85.9% average. Additionally, US Fed speakers continued sentiment around not being in a 
rush to cut rates with Collins suggesting “it may just take more time than previously 
thought…[to achieve labour and inflation goals] after “CPI figures in Q1 came higher than 
I’d hoped”.” The 2s10s curve steepened by +5.52bp with the 2y rallying by -1.22bps to 
4.961% (BBG, Citi).  

• European bonds advanced following the ECB keeping deposit rates at unchanged at 4%, 
whilst Lagarde showed confidence around a June easing in the ECB. All but affirming the 

https://blinks.bloomberg.com/news/stories/SBSL4IT0G1KW
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS90L2VwcHVibGljLzMzSnpq&PARAMS=ODE0MDMwNHxFQ00tODE0MDMwNHx1cmxfMnxFQ018MzIyOTM0NzkzMg


intent to break first from the patient CB pack, Lagarde noted that “the two inflations (EU 
and US)…they are not the same”. "We are data-dependent, not Fed-dependent," 
Lagarde added, leaving year-end OIS swaps implying 3x cuts, while EUR 1y1y vols slid 
to new cycle lows at 84nv (USD 1y1y at ~130). Additionally, she noted that inflation is 
slowing but wages are still a concern whilst also watching oil futures as the prices rally. 
Bunds saw rallying in the 2y by -0.4bps, with underperformance with the rest of the curve 
with 10y up +2.78bps. BTPs underperformed across the whole curve, with losses led by 
the long end, with the 2s10s curve steepening +4.38bps. The BTP-bund spread ended 
+4bps wider to 141bps. Gilts underperformed following the BoE’s Greene, who called out 
market bets as moving “in the wrong direction… cuts in the UK should still be a way off as 
well," pushing rate cut bets to 48bps down from 75bps a week ago. Gilts ended evenly 
underperforming across the curve with the 2y up +5.51bps and the 10y up +5.27bps 
(BBG, Citi).  

• Aussie bond futures bear flattened with the 3y price down -5bps and the 10y price down -
4.5bps.  

EQUITIES 

S&P500 5,199.06 (+0.74%) | Stoxx600 504.55 (-0.40%) | FTSE100 7,923.80 (-0.47%) 

 

• U.S. markets retraced some of the losses seen in yesterday’s session following a softer-
than-expected Producer Prices Index. Despite the renewed confidence around cooling 
inflation, New York Fed President John Williams highlighted that there was “no clear need 
to adjust monetary policy” in the near term. The S&P500 added +0.74%, the Dow Jones 
traded sideways finishing down -0.01% and the NASDAQ gained +1.68%. The S&P500 
had mixed sector performance with Information Technology the leader up +2.36% while 
Financials was the worst down -0.58%. Pre-owned vehicles retailer CarMax dropped -
9.2% after missing analyst estimates for Q4. Earnings declined in the quarter 27% to 
US$50.3 million while analysts had been hoping for US$73.5 million (Reuters). Globe Life 
slumped -53.1% with a research report disclosing a short position in the financial services 
company citing multiple instances of insurance fraud (Reuters). Apparel rental company 
Rent the Runway surged +161.9% after the company guided for a potential increase in 
Q1 revenue. It comes despite the company reporting a loss of US$7.02 per share. 
However, the recent move is hardly enough to offset the ~95% loss the company has 
experienced since going public in 2021 (Reuters).  

• European markets fell overnight as the European Central Bank chose to keep rates 
steady at their meeting whilst signalling imminent cuts. The Stoxx600 feel to a one-month 
low falling -0.40% overnight while the FTSE100 slipped -0.47%. The Stoxx600 had more 
one-sided sector performance than US indexes with 8 of the 11 sectors recording losses. 
Utilities recorded a gain of +0.47% while Financials led losses to finish the day down -
1.60%. The FTSE100 had Health Care as the best sector up +1.60% while Financials 
again performed the worst down -1.94%. German carrier Lufthansa lost -2.7% after 
extending suspension of flights to Tehran following heightened risks of Iranian retaliation 
after an attack on the country’s Syrian embassy (Reuters). Swedish biotech firm Idorsia 
postponed its Q1 results publication sending the shares tumbling down -26.4% (Reuters). 
Drugmaker AstraZeneca gained +2.1% after it announced plans to increase its annual 
dividend by 7% (Reuters). UK self-storage provider Lok’nStore surged +16.4% after rival 
firm Shurgard agreed to acquire the company in a deal valued at US$474 million 
(Reuters).  

https://blinks.bloomberg.com/news/stories/SBSB0HT0G1KW
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS90L2VwcHVibGljLzMzSnpq&PARAMS=ODE0MDMwNHxFQ00tODE0MDMwNHx1cmxfMnxFQ018MzIyOTM0NzkzMg
https://www.reuters.com/markets/us/futures-slip-rate-cut-hopes-ebb-2024-04-11/
https://www.reuters.com/markets/us/futures-slip-rate-cut-hopes-ebb-2024-04-11/
https://www.reuters.com/markets/us/futures-slip-rate-cut-hopes-ebb-2024-04-11/
https://www.reuters.com/markets/europe/european-shares-flat-with-market-focus-ecb-policy-decision-2024-04-11/
https://www.reuters.com/markets/europe/european-shares-flat-with-market-focus-ecb-policy-decision-2024-04-11/
https://www.reuters.com/markets/europe/european-shares-flat-with-market-focus-ecb-policy-decision-2024-04-11/
https://www.reuters.com/world/uk/ftse-100-ticks-up-ahead-ecb-meeting-2024-04-11/


FOREIGN EXCHANGE 

AUDUSD 0.6539 (+0.21%) | DXY 105.286 (+0.09%) | EURUSD 1.0729 (-0.12%) 

 

• The dollar climbed +0.09% as March PPI was softer than expected, particularly in details 
that matter for PCE inflation like airfares, medical services, and portfolio management 
fees. Flat physicians’ services prices were particularly surprising after a cut of Medicare 
payments made to physicians was expected to show up as a monthly increase in 
physician services prices. In all, elements of CPI and PPI leave US econ expecting a 
0.26%MoM increase in core PCE inflation in March, softer than the 0.30% they had been 
pencilling in before PPI and further extending the dislocation between PCE and CPI. Cuts 
are still expected to start in June, with July a risk. (Citi). USDJPY climbed +0.07%, 
remaining above the 153 handle overnight. While MoF intervention headlines remain a 
risk into the weekend, our trader thinks intervention will likely come only once USDJPY 
reaches 154-155 (Citi).  

• Risk appeared well supported overnight with the antipodeans holding onto gains post-PPI 
as the Aussie and Kiwi climbed +0.21% and +0.20% respectively. Flow-wise, trading 
noted particular selling of AUD from the real money segment (Citi).  

• EURUSD declined -0.12% after a desynchronisation in rate cycles was all but confirmed. 
The ECB held rates, as expected and while Lagarde refused to commit to a future path of 
cuts, she ultimately confirmed a 25bp cut in June as likely a done deal while continuing to 
push back on the suggestion that the ECB should take cues from the Fed. EURUSD 
traded well off overnight lows despite the somewhat dovish ECB guidance, with our 
strategists noting that with no USD follow-through post-CPI, high beta gains intact post-
PPI and the Fed's reluctance to pivot away from cuts, any sustained USD strength and 
subsequent EURUSD downside should be limited. (Citi). GBPUSD was broadly unch at 
1.2554.  

COMMODITIES 

Gold 2,372.52 (+1.42%) | WTI 85.54 (-0.94%) | Copper 9342.00 (-0.34%) ^ 

 

• Energy: Oil prices declined as rising inflation expectations dampened hopes for near-
term U.S. rate cuts, maintaining prices near six-month highs. Brent futures settled at 
$89.74, slightly down by 0.8%, while WTI dipped 1.4% to $85.02. The market's cautious 
stance is attributed to geopolitical tensions and sticky inflation, which may delay expected 
rate cuts. Additionally, ongoing concerns about potential retaliation by Iran against Israeli 
interests have kept the market on edge. A recent power outage at Motiva Enterprises' 
Texas facility also temporarily impacted fuel production, adding to the market's volatility 
(Reuters). 

• Metals: Gold prices rose 1.42% to $2,372.52/oz after softer-than-expected U.S. producer 
price data revived hopes for rate cuts this year. This surge marks a continuation of gold’s 
record-setting trend, supported by ongoing geopolitical tensions and central bank 
purchases. Silver and platinum also saw gains, while palladium prices adjusted slightly. 
The market remains attentive to central bank policies and their potential impact on rate 
adjustments (Reuters). Meanwhile, Thyssenkrupp announced a significant restructuring 
of its steel division, planning to reduce production capacity at its Duisburg site. This 
adjustment aims to align with the current shipping levels amid weakening demand and 

https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1zWk9RMVphekl2NGdHVktuUTNDd0lKSjNkWVBjR1BxSiZlbWFpbF9zZW5kX2lkPTMyMjkzNDc5MzImdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNJmJsYXN0S2V5PTgxNDAzMDQmcGFyZW50X2RvY19pZD1FQ00tODE0MDMwNCZwbGF0Zm9ybUlkPTU2JmRvY19pZD0zMDIzNzkxMCZwbGF0Zm9ybT0xMTYmY2xpZW50Qmxhc3RJZD1FQ00tODE0MDMwNA
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5MTcz&PARAMS=ODE0MDMwNHxFQ00tODE0MDMwNHx1cmxfNHxFQ018MzIyOTM0NzkzMg
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5MTcz&PARAMS=ODE0MDMwNHxFQ00tODE0MDMwNHx1cmxfNHxFQ018MzIyOTM0NzkzMg
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5MTc0&PARAMS=ODE0MDMwNHxFQ00tODE0MDMwNHx1cmxfM3xFQ018MzIyOTM0NzkzMg
https://www.reuters.com/markets/commodities/oil-consolidates-gains-amid-concerns-worsening-middle-east-crisis-2024-04-11/
https://www.reuters.com/markets/commodities/gold-drifts-higher-geopolitical-tensions-lift-safe-haven-appeal-2024-04-11/


intense competition from Asian manufacturers. The move will affect various operational 
and administrative sectors, emphasizing efficiency without resorting to operational 
redundancies (Reuters). 

https://www.reuters.com/markets/commodities/thyssenkrupp-steel-reduce-production-capacity-cut-jobs-2024-04-11/
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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. 
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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.  

 

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  

 

   

 

 

 


