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Overnight Headlines:

e The US and Iran are planning a second round of peace negotiations, with
Tehran contemplating a pause in oil shipments through the Strait of Hormuz to
improve the chances of an agreement. Meanwhile, the U.S. is proceeding with
a naval blockade of the strait to restrict Iran's oil exports and will let a waiver
for the purchase of Iranian crude oil expire. In separate talks, Israel and
Lebanon have initiated discussions in Washington to address their parallel
conflict (BBG).

e The International Monetary Fund (IMF) has lowered its 2026 global growth
forecast to 3.1% from 3.6%, citing the Middle East war's impact on energy
prices. The fund warns of a potential global recession, projecting a 21.4%
surge in oil prices and a 19% rise in energy commodities this year. This
forecast assumes a brief conflict. For Australia, GDP is projected at 2.0% in
2026, falling to 1.7% in 2027. In a worst-case scenario, the IMF sees global
growth dipping below 2% with inflation hitting 6% if the energy crisis extends
into 2027 (IMF).

o Australia’s top financial institutions and regulators are in urgent discussions
over Anthropic's new Al model, Mythos, amid fears it could be weaponised for
cyberattacks. Anthropic warned the model could bypass existing security,
prompting US Treasury and Fed officials to meet with Wall Street CEOs. While
40 US firms have early access to test defences, Australia does not. However,
Australian regulators APRA and ASIC confirmed they are closely monitoring
the threat and engaging with local banks and insurers to shore up their
systems prior to the Als launch in Australia (CB)(BBG).
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Top Traded Warrants By Value and Volume From Last Trading Day

Warrant Value Citi Warrant Volume Citi
Code Code

EVNKOS $523,715 Citi Buys SGPKOB 280,000 Citi Sells
XJOKCS $362,323 Citi Buys SGPKCB 200,000 Citi Sells

SGPKOB $348,600 Intraday LTRKCA 132,500 Citi Buys

MQGSO1 $332,473 Citi Buys DYLIOB 130,000 Citi Sells
XJOKCK $312,828 Citi Sells WLEJOD 127,630 Citi Sells

Stopped Out Warrants:

Warrant Strike Stop Loss Remaining Stop Loss Final Listing
Code Value Date Date
XJOKOX 9598.0509 9038 $5.270 14/04/2026  16/04/2026
YALKOA 6.0834 6.98 $0.900 14/04/2026  16/04/2026
WBCKOE 36.5492 40.89 $4.300 14/04/2026  16/04/2026
BHPKOZ 65.1417 56.02 $8.810 14/04/2026  16/04/2026
SPFKCV 7198.7505 6923 $3.880 14/04/2026  16/04/2026
BHPKOY 63.6443 54.73 $8.510 14/04/2026  16/04/2026
MQGMOoQ 272.3650 231.5 $40.860 14/04/2026  16/04/2026
NDXKCQ 27292.9990 25976 $18.470 14/04/2026  16/04/2026
NDXKCV 27059.2178 25754 $18.290 14/04/2026  16/04/2026
RTYKOQ 2831.8842 2695 $1.925 14/04/2026  16/04/2026
NI2KCT 61108.4011 58161 $2.600 14/04/2026  16/04/2026
Overnight Summary:

RATES

AUS 3yr 95.40 (+4.0bp) | AUS 10yr 95.07 (+4.0bp) | US 10yr 4.25 (-4.5bp) | Bund
10yr 3.02 (-6.8bp)

e US: USTs bull-flattened overnight led by the back-end with 10y yields -4.7bps to 4.25%
and 2y yields -3.2bps to 3.74%. These moves followed headlines that Washington and
Tehran may revive talks regarding the Strait, with Brent falling as much as 4.5% to around
S96/barrel. (BBG). Overnight, PPl data rose 0.5% MoM after a revised 0.5% increase in
February as well as core PPl only rising 0.1%. However, Citi strategists point out that

“some of the components that matter for the front-end” were actually stronger and that
it will be “hard to see lower inflation prints in the future”. (BBG). The whites-red (SOFR)
strip flattened overnight with the reds outperforming on the rally whilst the 2s10s curve
flattened 1.60bps to 49.88. Elsewhere, there was slightly more easing added to the FOMC
curve with -9bps priced for the year. (Citi).

EU: European bonds outperformed significantly on the potential US-Iran talks, with front-
end Gilts -11.1bps to 4.20% and Bunds -10.9bps to 2.53%. The moves came despite BoE
rate-setter Greene commenting that the inflation risks from the war, especially the
second order impacts, outweigh the growth risks. (BBG). There were also comments
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from BoE’s Mann who said the market reaction’s to the March meeting decision was
“enormous” and that rate-setters will have to keep it in mind at their next meeting.
(BBG). Mann and Greene are both regarded as hawkish members of the BoE with Mann
also mentioning the importance of focussing on changing wage expectations that arise
based on a new shock such as the war. (BBG). Elsewhere, ECB’s Largarde stated that
higher energy costs have pushed the Euro-zone away from the ECB’s base case but not
enough to lean towards raising rates and that they don’t have a hawkish bias currently.
(BBG). ECB hike pricing overnight fluctuated significantly with only 56bps of hikes priced
now (vs +68bps yesterday) and the April meeting only +7bps priced. (Citi). Meanwhile,
BoE hike pricing was also pared, with +34bps priced for the year, down from +48bps
yesterday. (Citi).

e AU: Aussie bond futures rallied overnight with both the 3y and 10y contract +4bps.

EQUITIES

S&P500 6,967.38 (+1.18%) | Stoxx600 619.95 (+0.99%) | FTSE100 10,609.06 (+0.25%)

e US: The S&P500 finished up 1.2% on prospects of a Middle East resolution while investors
assessed the latest inflation readings and bank earnings. The Dow Jones gained 0.7% and
the Nasdaq gained 2.0%. Energy fell 2.2% as oil prices dropped, while Communications
rose 3.2%. Software stocks gained for a second consecutive day to close 1.6% higher while
the Philadelphia Semiconductor index gained 2% for its fifth consecutive record close.
Shares of Globalstar gained 9.6% after Amazon.com agreed to buy the satellite company
(RT).

e EU: The pan-European STOXX600 closed 1.0% higher on the day with investors optimistic
over signs of resumptions of Middle East peace talks. Other regional bourses also gained,
with Germany's DAX, France's CAC40 and Spain's IBEX35 gaining over 1% each. Euro zone
banks gained 2.3%, while Industrials finished up 1.6% higher. Tech shares gained, in
particular semiconductors, with Dutch semiconductor stocks BE Semiconductor gaining
5.3%. Energy lost 1.5%, with Shell and BP losing around 2.5% each (RT). The UK's FTSE100
closed 0.3% higher, while the midcap FTSE250 climbed 2.0%. Precious metal miners
finished 3.4% higher, tracking gold and silver prices, with travel and leisure stocks also

gaining 2.9% on falling oil prices (RT).

FOREIGN EXCHANGE

AUDUSD 0.7121 (+0.37%) | DXY 98.117 (-0.09%) | EURUSD 1.1792 (+0.08%)

e Safe-Haven: The DXY was almost unchanged overnight, declining 0.09% to 98.117 on the
back of falling oil prices and potential de-escalatory talks between Iran and the US.
(BBG). Trump commented that talks could resume "over the next two days" in Pakistan
with markets starting to believe the naval blockade of the Strait is a negotiating tactic
from the Trump administration. Elsewhere, the USDJPY declined 0.16% to 158.83,
following the 20y JGB auction drawing its strongest demand since 2019 on the back of its
elevated yields. (BBG).

e High-Beta: The AUDUSD gained 0.37% to 0.7121, despite earlier selling pressure as
deputy governor Hauser warned that the coming months would be challenging for
Australia in the wake on the energy crisis (BBG). The safe-haven USD fell on the prospect
of a second round of US-Iran peace talks, while the risk sensitive AUD rose. The NZDUSD
gained 0.17% to 0.5900.

e European: European currencies were higher overnight, with EURUSD up +0.08% to 1.1792
and GBPUSD up +0.24% to 1.3565. The dollar declined for a seventh straight day, the
longest losing streak since March 2024 as the prospect of a second round of US-Iran
peace talks helped cool demand for the haven currency (BBG). Both euro and the pound
extended gains for seven days in a row (BBG).
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COMMODITIES

Gold 4,841.75 (+1.42%) | WTI91.28 (-5.53%) | Copper 13284.00 (+1.77%)

e Metals: Spot gold bounced overnight, up +1.42% to $4,841.75/0z with silver
also up +2.57% to $79.55/0z. Over the day, the prices of the precious metals
rose as the US dollar weakened, while hopes of a resumption in US-Iran talks
also supported prices by easing inflation concerns (RT). In base metals,
aluminium was -1.22% lower to $3,563/tn whilst copper bounced +1.77% to
$13,284/tn.

o Energy: Oil prices tumbled overnight, with Brent down -3.40% to $95.07/bbl
and WTI down -5.53% to $91.28/bbl. Crude prices moved lower on hopes Iran
will resume talks with the US and Israel to end the conflict that has shut the
Strait of Hormuz, one of the world’s major waterways for transporting crude
and refined products (RT).
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Overnight Summary

Last Price  1d {nef} 1d(%) Im{%) YTD (%)
Equities
S&P 200 B,967.38 81.14 1.2% 9.1% 1.8%
Masdag 2383808 45534 2.0% B6.9% 1.7%
Dow Jones 4553599 3T T4 0.7% 4.2% 1.0%
Euro Stoxx 30 5,984 .51 7949 1.3% 4.7% 3.3%
FTSE100 10,608.05 2610 0.2% 3.4% £.8%
TOPIX 375527 3228 0.9% 3.5% 10.2%
KOSPI 5967 75 15913 2.7% B8.8% 41.6%
Shanghai Comp 4,026.63 3807 1.0% -1.7% 1.5%
ASX200 Futures 9,038.00 3400 0.4% 5.0% 4 2%
VIX Index 18.36 078
Foreign Exchange
ooy 98.1240 013 -0.1% -2.2% 0.2%
AUDUSD 07128 0.00 0.5% 0.8% 6.8%
EURUSD 1.1798 0.00 0.2% 2.5% 0.4%
GEPUSD 1.3570 0.00 0.3% 1.9% 0.7%
USDJPY 158.7800 038 -0.2% 0.2% -1.3%
USDCHF 0.7807 0.00 -0.2% 0.9% 1.5%
Fixed Income - 10y % bps bps bps
Aus (Fut) 4.94% -4.00 % -2.50 14.00
United States 4.25% -4.54 -288 799
United Kingdom 4.78% -8.83 / -4.31 3033
Germany 3.02% -6.90 417 16.75
France 365% -9.22 -1.53 934
Italy 378% -10.74 -1.02 22 96
Commodities
WTI Crude 92.08 078 0.9% 6.7% B0.3%,
Brent Crude 9479 -4.a7 -4.6% -8.1% D5.8%
Copper cilb 609.10 075 0.1% 6.6% 7.2%
Mickel 17,698.00  437.00 2.7% 2.5% 6.3%
Zinc US3/mt 3,317.00 -16.00 -0.5% 0.6% 6.4%
Aluminium USS/mt 3,607 .50 109.00 3.1% 4.9% 20.4%)
Iron Ore USH/mt 105.30 -003 0.0% -1.3% -1.8%
Gold US§foz t 4845 94 64 91 1.3% -3.2% 12 2%
Silver US5/loz t 79.63 214 2.7% -1.4% 11.1%
Bitcoin USD 7428874 13289 0.2% 36%  -15.2%
Lithium (ETF) 80.55 0.53 0.7% 14.4% 24 2%,
Uranium (ETF) 2815 027 -0.95 37z 492




*At time of writing

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, 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. Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the
Comptroller of Currency and Federal Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an
Australian Financial Services Licence under the Corporations Act 2001 as it enjoys the benefit of an exemption under ASIC Class Order
CO 03/1101 (remade as ASIC Corporations (Foreign Financial Services Providers) Instrument 2025/798).

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. 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
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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 © 2026 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.



