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Overnight Headlines:

o Apple loses $115bn in market value as regulators scrutinise the tech giant. A US
lawsuit is accusing the iPhone maker of violating anti-trust rules, whilst a European
probe is looking into the company’s compliance towards the Digital Markets Act. The
US lawsuit accuses Apple of stopping competitors from offering rival services on the
iPhone while also making it difficult for users to switch to alternative operating
systems, including anti-competitive steps such as blocking apps, suppressing mobile
cloud streaming services and limiting third party digital wallets (BBG).

o Switzerland surprises with a rate cut, moving ahead of the ECB and the Fed, with only
a small minority of economists expecting the cut. The Swiss National Bank lowered
their interest rate by 25bps to 1.5% (BBG). A substantially lower inflation forecast vs.
December leaves room for more cuts, and Citi’s economist calls for 75bps more cuts
this year vs. market pricing for 45bps (Citi).

o Following delays, U.S. congressional leaders unveiled a $1.2 trillion bipartisan
spending measure for defense, homeland security and other programs early on
Thursday, giving lawmakers less than two days to avert a partial government
shutdown. The House of Representatives will vote on the package on Friday, leaving
the Democratic-majority Senate only hours to pass the package of six bills that covers
about two-thirds of the $1.66 trillion in discretionary government spending for the
fiscal year that began on Oct. 1 (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)
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Top Traded Warrants By Value and Volume From Last Trading Day

Warrant Code Value Citi Warrant Code  Volume Citi
CSLKOG $1,242,064 Citi Sells TLSJOF 500,000 Citi Sells
TLSJOF $920,000 Citi Sells QANJOB 300,000 Citi Buys
XJOKOS $844,013 Citi Buys ZSIKOT 203,000 Citi Sells
QANJOB $758,100 Citi Buys XJOKOS 154,836 Citi Buys
NDXKOU $560,950 Intraday TLSJOB 150,000 Citi Buys

Stopped Out Warrants:

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

NABKOR 39.6132 34.85 $4.760 21/03/2024  25/03/2024

MQGKOY 234.9727 199.68 $35.260 21/03/2024  25/03/2024

FXYKOT 102.6643 100.00 $2.680 21/03/2024  25/03/2024

Overnight Summary:

RATES

AUS 3yr 96.32 (-2.0bp) | AUS 10yr 95.88 (-1.5bp) | US 10yr 4.27 (+0.2bp) | Bund 10yr 2.41 (-2.7bp)

e US treasuries declined following strong economic data, including a report showing a drop
in new claims for unemployment benefits last week. U.S. initial jobless claims fell -2k to
210k in the March 16 week whilst U.S. S&P Global flash manufacturing PMI rose 0.3 ticks
to 52.5 in March, better than expected, following the 1.5 point increase to 52.2 in
February. This is the highest since June 2022. With sharp bull steepening in gilts and
bunds, USTs showed temporary sympathy before bear flattening at domestic data prints.
The 2y yield ended +3.61bps higher at 4.638% whilst the 10y ended +0.2bps higher at
4.275% (BBG).

e European bonds saw bull steepening following the Swiss National Bank cutting rates and
BOE keeping rates steady. The Swiss National Bank cut rates by 25bps to 1.5%, against
consensus, pushing investors to tweak their view on ECB rate cuts to the more dovish
side. Bunds hit one week lows with the 2y lower by -4.94bps to 2.871% and the 10y lower
by -2.68bps to 2.404%. BTPs similarly rallied with the 2y down -5.14bps to 3.382% and
the 10y was down -3.74bps to 3.672%. Traders added to both ECB and BOE rate cut
bets, pricing in 92bps and 77bps of easing by the end of the calendar year respectively.
Governor Andrew Bailey said that Britain's economy is moving towards the point where
the Bank of England can start cutting interest rate, with two of his colleagues dropping



https://blinks.bloomberg.com/news/stories/SAPOJIT1UM0W

their calls for a rate hike in the face of easing inflation. Gilts saw the 2y rallying by -
4.62bps to 4.169% and the 10y lowered by -1.91bps to 3.994%. Focus will turn to UK
retail sales and German IFO figures out on Friday (BBG).

e Aussie bond futures slightly bear flattened with the 3y yield up +2bps and the 10y up
+1.5bps.

EQUITIES

S&P500 5,248.87 (+0.46%) | Stoxx600 509.77 (+0.90%) | FTSE100 7,882.55 (+1.88%

o U.S. markets hit record highs again overnight fuelled by rate-cutting optimism despite Fed
Chair Jerome Powell stating that inflation will move down gradually on a “sometimes
bumpy road to 2%”. The Fed also said it would be sticking to its view of three interest rate
cuts this year which buoyed investor confidence. All three major indexes finished in the
green with the S&P500 up +0.46%, the Dow Jones up +0.71% and the NASDAQ up
+0.23%. The S&P500 had Industrials as the best sector up +1% while Utilities was the
worst down -0.21%. Reddit shares opened at $47 each, 38% above the original offer
range of $31-$34. The opening price valued the social media platform at USD$8.87 billion
(Reuters). Micron Technology was up +16% with the computer memory manufacturer
posting surprise quarterly profit and forecasted Q3 revenue above estimates. Other
stocks in the technology sector also rose with Broadcom gaining +7% on the back of an
upgraded rating and Nvidia seeing a +1.5% rise (Reuters). Apple went against the trend,
falling -4% after the U.S. Department of Justice sued the technology giant alleging
monopolisation of smartphone markets (Reuters). Accenture was also a drag on the
market losing -9% as the IT services provider cut FY24 revenue forecasts as clients cut
spending on consulting services (Reuters).

o European shares also hit new records overnight following dovish commentary from
central banks. The Bank of England kept rates steady while the Swiss National Bank cut
rates by 25bps. The Stoxx600 was up +0.9% while the FTSE100 was up 1.88%. The
dovish signalling saw all but one sector on the Stoxx600 close in the green with
Information Technology leading gains up +3.84%. Only Utilities finished in the red down -
0.39%. Similar performance was seen on the FTSE100 which had Information
Technology as the best sector up +3.06% while Utilities was down -0.07%. Clothing
retailer Next rose +6.7% as it kept guidance for sales and profit in the current year after
reporting a slight bump in profit for 2023-24 (Reuters). Dowlais Group was down -9.7% as
the owner of GKN Automotive forecast current-year revenue to be similar to 2023 levels
as it cited a decline in light vehicle production and the company’s current order book
(Reuters).

FOREIGN EXCHANGE

AUDUSD 0.6569 (-0.87%) | DXY 104.043 (+0.75%) | EURUSD 1.0856

e The dollar advanced +0.75% to claw back some ground following its post-Fed drop off.
PMis and jobless claims were the notable catalysts overnight. S&P Global US Composite
PMI aligned with consensus estimates at 52.2 in March, although the underlying
measures diverged, with Services PMI coming in softer than expected (51.7 v 52.3 prev),
while manufacturing PMI surprised to the upside (52.5 v 52.2 prev). US econ notes both
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ISM Services and the S&P Services PMIs have remained in expansionary territory
although the modest pullback in the recent prints suggests a somewhat more modest
pace of growth in services activity. Additionally, on balance the manufacturing data points
to, on balance, no clear rebound in manufacturing yet (Citi). Initial jobless claims moved
modestly lower to 210k (close to exp), Continuing jobless claims increased to 1807k from
1803k (lower than exp). Low initial jobless claims continue to point to no widespread
layoffs happening, and thus limited obvious weakness in the labour market just yet. Going
forward, weaker hiring patterns should be reflected in rising continuing claims and our
econ team will be watching if that trend materializes (Citi). USDJPY climbed +0.45% and
on flows we've seen fast money as better sellers of the pair (Citi).

The antipodeans disconnected from a rally across other risk assets overnight, with both
pairs down ~-0.88% at the time of writing. The Aussie in particular has given up some of
the gains following yesterday's bumper jobs figure, to now trade at around the same level
it did following the initial knee-jerk jump up. AUDUSD topside will arguably remain,
according to our traders, although they're not sure there's a need to chase (Citi).
GBPUSD declined -1.13% after the BoE decided to hold rates steady today for the fifth
time in succession, by a margin of 1-8. Our econ team saw enough dovish tweaks in the
statement/minutes to justify the view that May remains a live meeting for a cut, although
June is our base case (Citi). The Euro saw a -0.74% decline as overall EU services PMI
jumped to 51.1 vs 50.5 consensus forecasts, while manufacturing was dragged down by
ongoing weakness in Germany to decline to 45.7 against expectations for further
recovery to 47.0. While the data is disappointing, we don’t see it as bad enough to fade a
clearly dovish FOMC (Citi). Also note overnight we had the SNB become the first G10 CB
to cut rates, delivering a surprise 25bp rate cut, in line with Citi's non-consensus call

COMMODITIES

Gold 2,181.23 (-1.18%) | WTI 81.05 (-0.81%) | Copper 8950.00 (+0.25%)

Energy: Oil prices edged lower due to concerns over U.S. gasoline demand and
optimism for a ceasefire in Gaza, with WTI futures decreasing by -0.81% to $81.05/bbl.
This slight downturn follows a period of market rally supported by tightening gasoline
supplies, and Ukrainian attacks on Russian refineries (Reuters).

Metals: Gold prices pulled back slightly after reaching record highs, influenced by
expectations set by the Fed's signals on interest rates for 2024. The previous metal's rally
lost some momentum, with spot gold dipping -1.18% to $2,181.23/0z, even after peaking
at an all-time high earlier in the session. The dollar's rebound contributed to gold's
correction, making it costlier for holds of other currencies. Despite this, market sentiment
remains bullish on gold, with many viewing it as a favourable hedge amid anticipated rate
cuts (Reuters).
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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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