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Overnight Headlines:

Apple is reportedly in talks with Google to use their Al tool, Gemini, to power iPhone
Al features. The report claims that though details have not been sorted, licensing
Gemini is in conversations and is unlikely to be officially announced until June,
Apple’s annual conference (BBG).

Donald Trump’s efforts to secure a bond to cover a $454mil judgment in a New York
civil fraud case has been rejected by 30 surety companies, his lawyers said on
Monday, inching him closer to the possibility of having his properties seized. The
former president must either post a bond or pay the sum out of pocket to hold out the
seizure of assets by the states. This comes following a judgement against him on Feb
16 for misstating property values to dupe lenders and insurers (Reuters).

European start-ups are turning to more complex debt structures following cash drying
up in the area. Convertible issuance in Europe hit a record high last year at $2.5bn
compared to $1.7bn in 2022. These deals create more upside as well as risk for the
start-ups (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 Traded Warrants By Value and Volume From Last Trading Day
Warrant Code Value Citi Warrant Code  Volume Citi


https://www.bloomberg.com/news/articles/2024-03-18/apple-in-talks-to-license-google-gemini-for-iphone-ios-18-generative-ai-tools
https://www.reuters.com/legal/trump-has-failed-get-appeal-bond-454-mln-civil-fraud-judgment-lawyers-say-2024-03-18/
https://www.reuters.com/business/finance/europes-start-ups-turn-increasingly-complex-debt-deals-cash-dries-up-2024-03-18/#:~:text=The%20volume%20of%20convertible%20debt,data%20compiled%20for%20Reuters%20shows.
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

XJOKOW  $1,173,734 Citi Buys PDNKOP 260,000 Citi Buys

XJOMOQ $442,160 Citi Buys PLSKCB 116,000 Citi Sells

NDXKOU $380,348 Citi Buys QANIOE 115,000 Citi Sells

NDXKOV $247,110 Citi Buys PDNKOA 100,000 Citi Buys

QANIOE $224,000 Intraday PLSKOP 60,000 Citi Sells
Stopped Out Warrants:

Warrant Code Strike Stop Loss Remaining  Stop Loss Final Listing

Value Date Date
CXOKCC 0.1333 0.16 $0.026 18/03/2024 20/03/2024

Overnight Summary:

RATES

AUS 3yr 96.30 (0.0bp) | AUS 10yr 95.85 (-2.5bp) | US 10yr 4.33 (+2.6bp) | Bund 10yr 2.46 (+1.7bp)

o US treasuries declined ahead of the Fed meeting later this week from 19-20 March. 10y
yields ended at the highest since November as the market does not expect any rate
change but rather, traders wait on the policymakers’ updated economic forecasts and dot
point projections. With the BOJ meeting on Tuesday as well, the potential for their ending
of ultra-loose monetary policy may also see Japanese banks changing their long US
treasuries positions to rebalance back into Japan. 2y yields sold off by +0.64bps to
4.734% whilst 10y yields sold off +2.59bps to 4.332% (BBG). Treasuries underperformed
bunds and especially Gilts (UK-US 10yr spread 4bp tighter) with the NAHB topside beat
rising 3 points, better than forecast, appearing to have little impact (Citi).

o European bonds saw mixed movement ahead of a slew of central bank meetings this
week, with focus on the Fed expected to make no rate change on Wednesday, BOJ
expected to potentially end their negative interest rate policy on Tuesday and the Bank of
England expected to hold rates on Thursday. Traders also looked to Belgian debt sales
and bond issuance from Iceland, EU and Italy. 2y bunds sold off by +0.45bps to 2.947%
while 10y yields underperformed by +1.76bps to 2.468%. The BTP-bund spread
tightened by 4bps as markets put aside concerns around Italy's budget deficit and took
bets that a resilient economy will control the critical debt-to-GDP ratio. BTPs bull
steepened with the 2y rallying -2.33bps to 3.416% and the 10y rallying -1.83bps to
3.677%. Key economic data are due later in the week including Purchasing Managers'
Indexes from the euro area, the UK and the U.S. German Ifo and ZEW research institutes
will also issue economic forecasts and the investor morale index. Gilts also bull
steepened ahead of UK CPI numbers, BOE decision and Tuesday’s sale of 20y bonds,
with the 2y rallying by -2.57bps to 4.291% and the 10y rallying by -1.01bps to 4.089%
(BBG).

o Aussie bond futures bear steepened overnight with the 3y remaining unchanged and the

10i ui +2.5bis.



https://blinks.bloomberg.com/news/stories/SAK58AT0G1KW
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9jdjIvZ28vTWFya2V0QnV6el9PVi9YMTlHVWw5ZmJjdXdiZXI0ZXRubC9YMTlPUVZaSlIwRlVTVTlPWDBKQlUwVTJORjlmWTNZdFkyOXVkR1Z1ZEMxemRHRjBhV012Y21WemIzVnlZMlZ6TDJGcmNIVmliR2xqTDNOamNIVmliR2xqTDJOMkxXUnZZeTEyYVdWM1pYSXZhVzVrWlhndWFIUnRiRDlqZFhKeVpXNTBRMjl0YldWdWRHRnllVWxFUFVGUVNUVTJaREJqWW1KaE1qZGlNVFJqT0RZNFpXRm1OMk0xTVRZM1lqQTROalk1Sm5OdmRYSmpaVDFqZG1OdmJuUmxiblFtUlU1RUpuUTlNakF5TkRNeE9RLi4&PARAMS=ODAyMzM4NnxFQ00tODAyMzM4Nnx1cmxfNHxFQ018MzIwMzUzOTQ2Mw
https://blinks.bloomberg.com/news/stories/SAJWITDWX2PS

S&P500 5157.65 (+0.80%) | Stoxx600 503.94 (-0.09%) | FTSE100 7,723 (-0.06%)

U.S. markets had a positive session overnight fuelled by a rally in megacap growth
stocks. The S&P500 is up +0.8%, the Dow Jones is up +0.17% and the NASDAQ is up
+0.79% at the time of writing. On the S&P500, all but two sectors are currently trading in
the green with Communication Services leading up +2.95%. Health Care was down just -
0.02%. Shares in the Magnificent Seven stocks saw positive movement with Alphabet,
Apple and Tesla all rising overnight. Google parent company Alphabet gained +4.8%
following a media report that Apple was in talks to incorporate Google’s Gemini Al engine
into the iPhone. The deal has the potential to expand Google’s Al service to more than 2
billion Apple devices. Apple stock was up +2.5% on the news (Reuters). Tesla climbed
+6.4% as the electric vehicle manufacturer said it would increase Model Y prices in some
European countries (Reuters). Super Micro Computer lost -6.6% as the stock became
included on the S&P500. The company, which manufacturers and sells servers that use
Nvidia chips, is still up +245% year-to-date following a meteoric rise last year as a result
of surging interest in Al (Reuters).

European markets finished their day in the red overnight with investors staying cautious
ahead of a week of data prints and central bank policy decisions. The Stoxx600 finished
down -0.09% while the FTSE100 closed down -0.06%. The Stoxx600 had Real Estate as
the best performing sector up +0.66% while Communication Services was the worst down
-0.75%. IT software services provider Bytes Technology lost -7.5% as the company
appointed an independent committee to investigate the former CEQO’s resignation and
undisclosed share transactions (Reuters). Marshalls slumped -8.5% after the landscaping
and roofing products supplier guided for lower 2024 revenue. The company cited a
slower-than-expected recovery in the construction market (Reuters). Polish fashion group
LPP surged +20.5% to regain losses seen last Friday caused by a Hindenburg Research
report that questioned the 2022 sale of the company’s Russian assets (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6556 (-0.14%) | DXY 103.601 (+0.14%) | EURUSD 1.0868 (-0.18%)
The dollar has firmed overnight, up +0.14% as markets look ahead to a flurry of CB
meetings this week. Ahead of the FOMC on Thursday morning, both real money and
retail investors have been the main drivers of an increase in short USD positioning. Citi's
FX positioning indicator (CFPI) is now at -7.8 out of max short -10 with all but one of the
positioning data sources suggesting short exposure across the leveraged, real money
and retail segments. This is the most short investors have been since December when
their bearish dollar view lasted through year-end (Citi). Key today is also USDJPY which
moved up +0.03%. The BoJ is in focus, where our econ team now sees NIRP removal to
be announced. Our traders don't see an easy path to significant yen appreciation on the
back of NIRP removal given just how much signalling we've already received about the
BoJ's intentions today. They expect any dips in USDJPY to be well supported given the
pair's carry dynamics and instead see USDJPY’s path this week as likely ultimately
determined by the FOMC (Citi).
Both antipodean currencies sold off ahead of the RBA today, with the Kiwi down -0.18%
and the Aussie declining -0.14%. No change in the cash rate is expected, but our
Australian economists see tightening bias in the guidance as likely to be retained. For FX,
our trader likes short-dated AUDUSD calls, as retention of guidance (our base case)
would be a hawkish beat. Topside levels to watch include 0.6640, followed by 0.6675.
Support levels are at 0.6520/40 and 0.6475. AUDNZD risks are skewed higher, too. First



https://www.reuters.com/technology/apple-talks-let-googles-gemini-power-iphone-ai-features-bloomberg-news-says-2024-03-18/
https://www.reuters.com/markets/us/sp-500-nasdaq-futures-tick-up-ahead-fed-meeting-ai-conference-2024-03-18/
https://www.reuters.com/markets/us/sp-500-nasdaq-futures-tick-up-ahead-fed-meeting-ai-conference-2024-03-18/
https://www.reuters.com/markets/europe/londons-ftse-100-opens-higher-miners-boost-2024-03-18/
https://www.reuters.com/markets/europe/londons-ftse-100-opens-higher-miners-boost-2024-03-18/
https://www.reuters.com/markets/europe/european-shares-edge-up-basic-resources-rally-offsets-investor-caution-2024-03-18/
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU4NjYy&PARAMS=ODAyMzM4NnxFQ00tODAyMzM4Nnx1cmxfNXxFQ018MzIwMzUzOTQ2Mw
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU4NjY3&PARAMS=ODAyMzM4NnxFQ00tODAyMzM4Nnx1cmxfM3xFQ018MzIwMzUzOTQ2Mw

resistance levels are at 1.0790 (200dMA), followed by 1.0830/40 and then 1.09. 1.0650
offers downside support. AUD positioning looks short going into today, and while NZD
positioning is long, we note that these positions are held by RM investors and as such are
unlikely to be unwound in a hurry (Citi).

The pound dropped -0.07% to 1.2725 as our UK econ team has begun to signal that
there are risks forming that the BoE may hike sooner than expected. They caution May is
a live meeting - one that could yet be signalled this week (among other things) via a
renewed emphasis on forecasts (Citi). EURUSD fell -0.18% despite our positioning
indicator suggesting Investors increased their long EUR exposure. Our CFPI has been
pushed to a near max +9.9, the most long that the market has been since early 2021, just
before a period of EUR depreciation. We see more positive flows as possible, particularly
from RM names who have only recently switched to net buying, while hedge funds have
been buying since mid Feb (Citi).

COMMODITIES

Energy: Oil prices advanced about 1.79% on Monday, reaching four-month highs, driven
by lower crude exports from Iraq and Saudi Arabia alongside signs of stronger demand
and economic growth in China and the US. WTI futures settled at $82.91/bbl (+1.79%
DoD), marking their highest close since October 2023. This uptick in prices reflects a
confluence of geopolitical tensions and strategic output adjustments. U.S. gasoline
futures also reached their highest since August 2023, amid expectations for tightening
global supplies and growing demand (Reuters).

Metals: Base metals were mostly unched, with copper adding +0.19% DoD.
Commentators expect copper, zinc, and iron ore to outperform in coming months, due to
anticipation of China credit data resilience, softer expected US labour data, broader risk-
asset strength, and investor fears of missing a bottoming in global manufacturing (Citi).
Precious metals were also unched-to-slightly-up overnight, with Gold +0.59% to
$2,159.87/0z and Silver +0.13% to $25.03.



https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU4NjYz&PARAMS=ODAyMzM4NnxFQ00tODAyMzM4Nnx1cmxfNnxFQ018MzIwMzUzOTQ2Mw
https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1Ta0lYMmMtcDV5ZmxfSmpLVkpQTHdHdjF4NU4wNTZVdyZlbWFpbF9zZW5kX2lkPTMyMDM1Mzk0NjMmdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNJmJsYXN0S2V5PTgwMjMzODYmcGFyZW50X2RvY19pZD1FQ00tODAyMzM4NiZwbGF0Zm9ybUlkPTU2JmRvY19pZD0zMDIzMjMxMSZwbGF0Zm9ybT0xMTYmY2xpZW50Qmxhc3RJZD1FQ00tODAyMzM4Ng
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU4NjYy&PARAMS=ODAyMzM4NnxFQ00tODAyMzM4Nnx1cmxfNXxFQ018MzIwMzUzOTQ2Mw
https://www.reuters.com/markets/commodities/oil-prices-rise-tighter-supply-geopolitical-risks-2024-03-18/
https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1Ta0lYMmMtcDV5ZmxfSmpLVkpQTHdHdjF4NU4wNTZVdyZlbWFpbF9zZW5kX2lkPTMyMDM1Mzk0NjMmdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNJmJsYXN0S2V5PTgwMjMzODYmcGFyZW50X2RvY19pZD1FQ00tODAyMzM4NiZ2ZW5kb3I9Q2l0aSBWZWxvY2l0eSZkb2NfaWQ9MzAyMzE5NjUmcGxhdGZvcm09MTE2JmNsaWVudEJsYXN0SWQ9RUNNLTgwMjMzODY
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*At time of writing
Source: Bloomberg
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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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