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ght Headlines:

Elon Musk's rapid visit to Beijing saw a 16% surge in Tesla's stock, injecting $90 billion
into its market value. This boost reflects investor optimism despite Tesla's challenges.
Key to sustaining this momentum is securing Chinese approval for crucial data transfers
essential for advancing autonomous driving technology (BBG).

US, Britain, France and Qatar have joined in diplomacy to urge swift acceptance of
Israel's truce proposal, with the U.S. Secretary of State Blinken emphasized its
generosity toward Hamas. As Hamas deliberates the offer with mediators, discussions
center on releasing hostages and implementing a phased ceasefire (BBG).

EU antitrust regulators are designating Apple's iPadOS as a gatekeeper under the
bloc’s tech rules, acknowledging its significance for business users. Following an
investigation, this move under the Digital Markets Act underscores Apple's ecosystem's
far-reaching impact. Facing potential fines, Apple commits to engaging constructively
with the European Commission to ensure compliance (BBG).
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Top Tr

aded Warrants By Value and Volume From Last Trading Day

Warrant Code Value Citi Warrant Code Volume Citi
NI2KOG $1,003,800 Citi Sells NI2ZKOG 280,000 Intraday


https://www.bloomberg.com/news/articles/2024-04-29/tesla-clears-key-china-fsd-hurdle-with-baidu-mapping-deal?srnd=homepage-asia
https://www.bloomberg.com/news/articles/2024-04-29/hamas-needs-to-make-decision-on-israel-truce-offer-blinken-says
https://www.bnnbloomberg.ca/apple-s-ipad-hit-by-eu-s-digital-dominance-crackdown-1.2066368.amp.html
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

XJOMOQ $345,300 Citi Buys S32J0A 227,500 Citi Buys

S32J0OA $275,040 Citi Buys SGRKOC 190,000 Citi Sells

HLIJOB $188,952 Citi Buys HLIJOB 120,790 Citi Buys

BHPKCE $181,803 Citi Sells SGRKCA 113,461 Citi Buys
Stopped Out Warrants:

Warrant Code Strike Stop Loss Remaining  Stop Loss Final Listing

Value Date Date
SPFKCS 5352.7983 5147 $3.130 29/04/2024 1/05/2024

Overnight Summary:

e US treasuries bull flattened ahead of the FOMC meeting on Thursday, where the Fed is
widely expected to keep rates on hold, alongside suspected BOJ currency intervention.
Early gains were led by the euro-area following German inflation number and
outperformance by OATs, with month-end flows providing support. The belly led gains with
the 2s5s30s fly richening by more than +3bps. Treasuries temporarily stalled as swap
spreads widened off the back of corporate issuance led by Boeing, who announced a six
part senior unsecured note offering in 30y and 40y tranches, expected to be around $8-
10bn. The 10y ended at 4.614% (-4.94bps) whilst the 2y ended -1.66bps lower at 4.977%
(BBG).

o European bonds bull flattened with German inflation printing as expected at 2.4%. French
bonds outperformed German counterparts following Moody's and Fitch affirming the
sovereign's rating on Friday, seeing the 10y OAT-bund spread widen by +2bps. 2y bunds
rallied by -2.81bps to 2.954% and the 10y rallied by -4.26bps to 2.532%, whilst the 2y BTP
ended -4.15bps lower at 3.452% and the 10y at 3.852% (-6.7bps), seeing the BTP-bund
spread narrowed by -3bps to 132bps. Traders added to ECB rate cut bets, in anticipation
of Tuesday French inflation numbers and euro-area core CPI today, expected to
decelerate, with 22bps of cuts priced for June and 71bps by year end, compared to 1bp
and 3bps higher respectively. Gilts also rallied, led by the belly of the curve, with BOE
easing wagers increasing to 45bps from 42bps. 10y gilts ended at 4.292% (-3.16bps)
(BBG).

e Aussie bond futures bear flattened with the 3

price up +2bps and the 10y price up +2.5bps.

EQUITIES

S&P500 5,116.17 (+0.32%) | Stoxx600 508.34 (+0.07%) | FTSE100 8,147.03 (+0.09%)

e« U.S. markets closed higher on Monday with the session again being buoyed by megacap
stocks. The S&P500 is up +0.32%, the Dow Jones is up +0.38% and the NASDAQ is up
+0.35%. On the S&P500, Consumer Discretionary was the best sector up +2.03% while
Communication Services is down -2.06%. Tesla surged during the session with the EV
maker rising +15.3% after securing regulatory approval to launch its advanced driver-



https://blinks.bloomberg.com/news/stories/SCPWCRDWLU68
https://blinks.bloomberg.com/news/stories/SCPLQXT1UM0W

assistance program in China. Elon Musk has said earlier this month that he plans to make
the Tesla Full Self-Driving software available to customers in China “very soon”. Beijing’s
approvals for overseas data transfer is critical to Full Self-Driving plans in China and for its
autonomous vehicles globally (Reuters). Apple also helped the U.S. session after a report
stated that the tech giant was in renewed discussions with OpenAl to integrate the startup’s
generative Al technology into Apple devices. The report also cast doubt on the “structurally
impaired” business outlook in China noting that Chinese weakness was more cyclical than
structural with Apple’s business in China exhibiting much greater volatility that its overall
business. The stock was up +2.5% over the day (Reuters). Meanwhile Google fell -3.37%
and retraced some gains seen after the company announced its first ever dividend and
stock buyback (1BD).

European markets saw gains across both major indexes with the Stoxx600 adding +0.07%
but was capped by higher-than-expected German inflation data and ECB policy outlook.
The FTSE100 rose +0.09%, extending its record rally on strong corporate results. Both
major indexes had mixed sector-wise results. On the Stoxx600, Real Estate was the best
sector up +0.97% while Information Technology was the worst down -1.12%. On the
FTSE100, Materials was the best sector up +1.23% while Energy fell the most down -
0.47%. Phillips surged +29% to the top of the Stoxx600 with the Dutch conglomerate
announcing smaller-than-expected claims for its recalled breathing devices in the U.S.
Phillips has agreed to pay US$1.1bn to settle the personal injury claims filed in the U.S.
which is far lower than the expected US$2-4bn. The devices were originally recalled on
fears the foam used in them could degrade and become toxic, leading to potential cancer
risks. The settlement is set to end most of the uncertainty for investors however the
company is still facing lawsuits in Europe over the devices (Reuters). In the UK, Frasers
Group rose +3.1% with the apparel and sportswear retailer announcing an £80mn buyback
(Reuters). Porsche slipped -2.8% with the automaker recording a -30% drop in Q1
operating profit (Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6565 (+0.11%) | DXY 105.659 (+0.04%) | EURUSD 1.0722 (+0.06%)

The DXY advanced +0.04%, consolidating somewhat in what was otherwise an otherwise
catalyst-light session. The focus for the dollar comes later in the week, with ISM
manufacturing (50.0 exp), Employment (47.7 prior) and the FOMC Rate Decision (hold
expected) on Thursday morning while NFP will follow on Friday night (Citi). USDJPY was
in focus again, advancing +0.69% to 156.28 after yesterday's dramatic move from 160 to
155. Our strategists think the pair will continue to follow a typical pattern following
interventions/rate checks, suggesting it is likely to stay in a narrow range, likely within 155-
160 or possibly tighter (Citi). With it suspected but still unclear whether intervention did take
place yesterday, the Fed’s weekly balance sheet update due on Thursday will show foreign
reverse repo agreements and Treasury custody holdings - giving a clue whether
intervention did indeed happen. BoJ monthly intervention report released tonight will be of
little use considering T+2 settlement means any trades yesterday will not settle in time to
appear in the report. The BoJ however will also update their daily account balance tonight,
where if intervention did take place, this should show ‘Treasury funds and others’ as sharply
negative. It is currently projected to be 3,000 (Citi). In terms of flows overnight, our trader
saw a lack of willingness among clients to chase downside into month end, payrolls and
FOMC, with leveraged buying of USDJPY reported on the dip.



https://www.reuters.com/world/china/boss-battery-giant-catl-visits-elon-musks-hotel-beijing-reuters-witness-2024-04-29/
https://www.reuters.com/technology/apple-shares-rise-3-after-analyst-upgrade-2024-04-29/
https://www.investors.com/market-trend/stock-market-today/dow-jones-nasdaq-sp500-warren-buffett-elon-musk-tesla/#:~:text=The%20Dow%20Jones%20Industrial%20Average,clear%20of%20a%20key%20benchmark.
https://www.reuters.com/legal/philips-pays-11-bln-us-settlement-over-ventilator-recall-2024-04-29/
https://www.reuters.com/world/uk/ftse-100-continues-record-run-boosted-by-anglo-american-astrazeneca-2024-04-29/
https://www.reuters.com/markets/europe/european-shares-touch-two-week-high-inflation-data-fed-policy-focus-2024-04-29/
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5NTI3&PARAMS=ODIzMTA1MnxFQ00tODIzMTA1Mnx1cmxfNHxFQ018MzI1MTc1OTMxMA
https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1ONGFTVTBnOFc2SW10SHhMZm9QQ2VOSlA0TTg5NmV3NiZlbWFpbF9zZW5kX2lkPTMyNTE3NTkzMTAmdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNJmJsYXN0S2V5PTgyMzEwNTImRU5BQkxFX1JFTkRJVElPTl9JRlJBTUVfUEVSU09OQUxJWkFUSU9OPU4mcGFyZW50X2RvY19pZD1FQ00tODIzMTA1MiZwbGF0Zm9ybUlkPTU2JmRvY19pZD0zMDI0MzAyNCZwbGF0Zm9ybT0xMTYmY2xpZW50Qmxhc3RJZD1FQ00tODIzMTA1Mg
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5NTA4&PARAMS=ODIzMTA1MnxFQ00tODIzMTA1Mnx1cmxfNXxFQ018MzI1MTc1OTMxMA

The antipodean currencies climbed in-line with risk assets elsewhere, with the Aussie and
Kiwi up +0.11% and +0.22% respectively overnight. Focus locally shifts to AUS retail sales,
where our economists forecast an acceleration to 0.5% MoM growth from 0.3% on the back
of still-strong growth across a variety of discretionary goods items in March (Citi).

Softness in Spain and Germany state-level CPIs weren't enough to drive the Euro lower,
climbing +0.06%, back past the key 1.07 level to trade at 1.0722 on buying reported in the
NY session (Citi). After the data out of Spain and Germany, our EU econ team says
Eurozone HICP looks on track to print at our below-consensus 2.3% YY level on headline
(easing from 2.4% in March, consensus 2.4%) with core inflation at 2.6% YY (in line with
Citi and consensus) down from prior 2.9% in March (Citi). The pound advanced +0.28%
ahead of Lloyds Business barometer data this week where If price expectations remain
hawkish, then August rate cuts seem more likely vs June (Citi).

COMMODITIES

Gold 2,335.66 (+0.11%) | WTI 82.73 (-O0. er 10136.00 (+1.71%
Energy: Oil prices dipped significantly on Monday due to progressing peace talks in the
Middle East and dimming expectations of U.S. rate cuts. WTI settled at 82.73/bbl (-0.48%).
The ceasefire discussions between Israel and Hamas in Cairo have lessened the
geopolitical risk premium, and market focus is on upcoming U.S. economic indicators,
including the Fed’'s May 1st monetary policy review. The market is also adjusting to U.S.
inflation data that suggests a potential "higher-for-longer" interest rate scenario, impacting
commodity prices and strengthening the U.S. dollar (Reuters).
Metals: Gold rose slightly ahead of major U.S. economic data releases, with spot gold
settling marginally higher at 2,335.66/0z (+0.11% DoD). The European Steel Association
lowered its European steel demand forecast for 2024 again due to ongoing geopolitical
tensions, economic uncertainties, and high interest rates. Demand growth is now expected
to be just 3.2% (Reuters). Industrial metals like Copper (up 1.71% overnight) and Zinc (up
3.52%) have rallied, reportedly due to supply disruptions and increased global demand.
Agriculture: Vietnam's robusta coffee farmers are experiencing severe water shortages,
affecting irrigation and crop health amid a significant drought. This environmental stress is
leading to nutrient imbalances and increased pest infestations, which threaten agricultural
output. Vietnam's robusta coffee prices are currently high due to these supply pressures
exacerbated by adverse weather conditions. Forecasted rains in May might provide some
relief to the stressed agricultural regions (Reuters).



https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1ONGFTVTBnOFc2SW10SHhMZm9QQ2VOSlA0TTg5NmV3NiZlbWFpbF9zZW5kX2lkPTMyNTE3NTkzMTAmdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNJmJsYXN0S2V5PTgyMzEwNTImRU5BQkxFX1JFTkRJVElPTl9JRlJBTUVfUEVSU09OQUxJWkFUSU9OPU4mcGFyZW50X2RvY19pZD1FQ00tODIzMTA1MiZ2ZW5kb3I9Q2l0aSBWZWxvY2l0eSZwbGF0Zm9ybUlkPTU2JmRvY19pZD0zMDI0MjE4MyZwbGF0Zm9ybT0xMTYmY2xpZW50Qmxhc3RJZD1FQ00tODIzMTA1Mg
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5NTI4&PARAMS=ODIzMTA1MnxFQ00tODIzMTA1Mnx1cmxfNnxFQ018MzI1MTc1OTMxMA
https://www.citivelocity.com/rendition/eppublic/documentService/dXNlcl9pZD1ONGFTVTBnOFc2SW10SHhMZm9QQ2VOSlA0TTg5NmV3NiZlbWFpbF9zZW5kX2lkPTMyNTE3NTkzMTAmdj0x/Y2xpZW50U3lzdGVtSWQ9RUNNJmJsYXN0S2V5PTgyMzEwNTImRU5BQkxFX1JFTkRJVElPTl9JRlJBTUVfUEVSU09OQUxJWkFUSU9OPU4mcGFyZW50X2RvY19pZD1FQ00tODIzMTA1MiZ2ZW5kb3I9Q2l0aSBWZWxvY2l0eSZwbGF0Zm9ybUlkPTU2JmRvY19pZD0zMDI0MjkyMCZwbGF0Zm9ybT0xMTYmY2xpZW50Qmxhc3RJZD1FQ00tODIzMTA1Mg
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU5NTI4&PARAMS=ODIzMTA1MnxFQ00tODIzMTA1Mnx1cmxfNnxFQ018MzI1MTc1OTMxMA
https://www.reuters.com/markets/commodities/oil-prices-pare-gains-us-inflation-concerns-2024-04-29/'
https://www.reuters.com/markets/commodities/eu-industry-group-downgrades-steel-demand-forecast-2024-again-2024-04-29/
https://www.reuters.com/markets/commodities/vietnam-coffee-farmers-boost-irrigation-running-low-water-says-report-2024-04-29/
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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 Cbhoe 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.
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mailto:citifirst.warrants@citi.com

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 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.
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