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Overnight Headlines:

e China’s Premier Li has opted to not include a press conference following the annual
briefing, the first in 30 years. It is expected that Beijing will unveil a ~5% GDP target,
amid fears of an economic slowdown (BBG).

o Apple fined $3bn by the EU after an anti-trust case, instigated by Spotify. The case
comes after Apple broke the bloc’s competition laws by unfairly favouring their own
music streaming service. Apple claims it will challenge the EU’S decision in court
(BBG).

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 Warrants by Value and Volume From Last Trading Day:

Warrant Value Citi Warrant Code  Volume Citi
Code

NDXKOU $845,852 Citi Sells PL8JCA 282,600 Citi Buys

XJOMOz $486,168 Citi Buys PDNKOA 219,736 Citi Sells

QANJOB $474,000 Citi Buys QANJOB 200,000 Citi Sells

SUNJOI $457,193 Citi Buys LTRKOG 134,000 Citi Sells

XJOKOA $296,400 Citi Buys PLSKCD 123,200 Citi Buys

Stopped Out Warrants:

Warrant Code
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Stop Loss

Remaining

Stop Loss
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Value
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https://www.bloomberg.com/news/articles/2024-03-04/china-premier-li-will-not-hold-press-conference-at-npc-breaking-from-tradition?srnd=homepage-asia&embedded-checkout=true
https://www.bloomberg.com/news/videos/2024-03-04/apple-hit-with-1-8-billion-eu-fine-on-music-app-abuses-video
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

CBAKOY 134.0932 118 $16.05 4/03/2024 6/03/2024
PLSKCQ 5.6762 4.54 $1.135 4/03/2024 6/03/2024
WBCKOW 30.2686 26.64 $3.61 4/03/2024 6/03/2024

Overnight Summary:

e US treasuries bear flattened in the leadup to the Fed Chair Jerome Powell's two-day
Congressional testimony starting Wednesday. The Fed Bank of Atlanta President
Raphael Bostic said he expects the Fed's first cut, which he pencilled in for the third
quarter, will be followed by a pause, extending front-end losses. The flattening move
extended out the curve with the 5s30s spread on session lows and tighter by 2.5bps
compared to Friday close. Heavy corporate issuance also weighed on Treasuries
including a range of multi-tranche offerings, expected to be front-end loaded (BBG). The
10y yield sold off by +3.72bps to 4.217%, whilst the 2y yield underperformed by +7.25bps
to 4.604%.

e European bonds had a mixed session with bunds twist flattening, whilst gilts
underperformed as traders pulled BOE rate cut bets back ahead of the UK budget on
Wednesday, with the market closely following for signs that the UK's fiscal plans may
drive inflation higher. Belgium retail-bond issuance drew weak interest, with less than
€500m orders, a fraction of the demand the securities saw at a similar auction last year.
Bund yields saw the 2y up +1.26bps to 2.899%, whilst the 10y yield rallied by -2.18bps to
2.39%. BTPs bull steepened with the 2y rallying by -2.46bps to 3.442% and the 10y yield

outperforming by -8.18bps to 3.801%, tightening the BTP-bund spread by -6bps to

142bps. Gilts saw the front-end sell off with 2y yields up +2.78bps to 4.304% and the 10y
up +0.31bps to 4.115% as traders cut BOE rate cuts to 59bps of easing by December,
compared to 66bps at the start of the session (BBG).

EQUITIES

S&P500 5,136.81 (-0.01%) | Stoxx600 497.41 (-0.03%) | FTSE100 7,640.33 (-0.55%)

o US markets have traded sideways at the time of writing with very marginal changes in all
major indices. The S&P500 is down -0.01%, the NASDAQ is up +0.01% while the Dow
Jones is down -0.03%. Sector-wise, Utilities is the best performing sector at the time of
writing and is up +1.29% while Communication Services is the worst performer down -
1.21%. Al sever maker Super Micro Computer gained 24.1% after the S&P Dow Jones
Indices said on Friday last week that the company will be added to the S&P500 before
the opening of trade on March 18 (Reuters). Macy’s jumped 16.2% after real-estate-



https://blinks.bloomberg.com/news/stories/S9U2IWT0AFB4
https://blinks.bloomberg.com/news/stories/S9U0KODWRGG0
https://www.reuters.com/markets/companies/SMCI.O

focused investing company Arkhouse Management raised its offer for the American
department store chain. Arkhouse is now offering USD$24 per share, a 14% increase on
the previous offer of USD$21 per share (Reuters). Meanwhile, JetBlue and Spirit Airlines
have called off a USD$3.8 billion merger after a U.S. judge blocked the deal over anti-
competition concerns. The deal would have created the fifth-largest U.S. carrier but was
blocked following the judge’s comments that it would hurt consumers. Following the
news, beleaguered carrier Spirit Airlines has seen its share price fall 14% at the time of
writing as the ultra-low-cost carrier faces weak demand in key markets (Reuters).

European markets have seen slightly more noticeable declines compared to their US
counterparts with the Stoxx600 down -0.03% while the FTSE100 is down -0.55%. On the
FTSE100, only Information Technology and Industrials closed in the green up +0.38%
and +0.03% respectively. The remaining 10 sectors closed down with Energy the worst
performing sector down -1.05%. It was a similar story on the Stoxx600 which saw only 3
of the 11 sectors close in the green. Information Technology led the gains and finished up
+1.24% while Real Estate was the biggest drag and closed down -0.94%. Swedish
aerospace and defence company Saab rose 4.1% on news that the company had signed
a contract with the Polish Ministry of Defence for training equipment (BBG). Ocado
shares continued to fall again on Monday as investors continue to mull over a spat with
joint-venture partner Marks & Spencer. Ocado argues that the contractual agreement
between the pair allows for automatic payment of the contingent consideration even if
Ocado fails to meet performance measures required for the payment. The shares closed
down -6.51% (BBG).

FOREIGN EXCHANGE

AUDUSD 0.6511 (-0.12%) | DXY 103.837 (-0.04%) | EURUSD 1.0858 (+0.13%)

The Dollar traded mixed overnight (DXY -0.04%) with traders seemingly preferring to wait
for this week’s batch of jobs data and remarks from Fed officials before making big bets.
Fed's Bostic suggested overnight that the first Fed cut could be followed by a pause - a
policy step that markets were not previously considering. Only 1bps of cuts were removed
from Fed pricing, explaining the limited impact on USD pairs. Key this week will be labour
data for the dollar, our FX strats noted that the employment subcomponent of ISM
services will be a good predictor of Friday's payrolls print. Our econ team is below
consensus on payrolls, expecting a 145k print v 200k consensus and 353k previously.
They highlight however that a beat in ISM as well as higher JOLTS and/or still-low jobless
claims, would add upside risks. The Dollar outperformed against the Yen on the back of
8% overnight Volatility as markets await Tokyo inflation data and BoJ Gov Ueda's speech
today (BBG).

The Euro advanced +0.13% overnight to 1.0858. The Sentix Euro Area investor
confidence index rose from -12.9 in February to -10.5 in March (Consensus -10.6, Citi -
12.2). Despite being below it's long-run average of +1, the march increase provides an
early indication of improving business and consumer confidence in March . The pound
outperformed against G10 peers, up +0.24% ahead of the UK budget this week, where
Citi Econ expects the government to push ahead with a 2% cut to income tax (Citi).

COMMODITIES

Gold 2,116.31 (+1.63%) | WTI 78.73 (-1.46%) | Copper 8542.00 (+0.46%) ~



https://www.reuters.com/business/retail-consumer/investors-raise-macys-buyout-bid-wsj-2024-03-03/
https://www.reuters.com/markets/deals/jetblue-terminates-38-bln-spirit-deal-2024-03-04/
https://blinks.bloomberg.com/news/stories/S9TWDIDWX2PS
https://blinks.bloomberg.com/news/stories/S9TPZK073NCW
https://blinks.bloomberg.com/news/stories/S9U425DWLU68
https://www.citivelocity.com/marketbuzz/eppublic/linktracking/html/redirect.html?url=aHR0cHM6Ly93d3cuY2l0aXZlbG9jaXR5LmNvbS9meGNwLyMvd2lyZS8yMTU4Mzkx&PARAMS=Nzk1MjcxNnxFQ00tNzk1MjcxNnx1cmxfMXxFQ018MzE4Njk5MTY4Nw

o Energy: Oil fell overnight, in response to demand headwinds counteracting the extension
of OPEC+ output cuts through to the middle of the year. Growing global growth concerns
coupled with the end of a warm winter across the northern hemisphere weighed on oil
prices (Reuters). WTI is now trading 1.46% lower at US$78.73.

o Metals: Precious metals gained overnight, spot gold had risen 1.63% to US$2,116.31,
and spot silver was up 3.46% to US$23.86, at the time of writing (Reuters). This rise
came off the back of increasing expectations of rate Fed interest rate cuts starting in
June. Base metals, with copper up 0.46% to US$ 8,542 and nickel up +1.60% to $17,945
at the time of writing.

*At time of writing


https://www.reuters.com/business/energy/oil-rises-after-opec-extends-output-cuts-2024-03-04/
https://www.reuters.com/markets/commodities/gold-near-two-month-peak-anticipation-builds-june-us-rate-cut-2024-03-04/

LestPrice  fdfnet)  1d(%) 1m(%) YTD(%
Equities

588 500 513095  -613 DA%  35%  76%
Nasdaq 1620751 6743 04%  37%  50%
Do Jones 3898083 9755 02%  09%  35%
Eure Stoi 50 491292 1806 04%  56%  87%
FTSE100 768033 4217 05%  03%  -12%
TOPIX 270628 -314 DA% 58%  14.4%
KOSPI 267427 M9l AP 3M 07
Shanghai Comp 303931 1228 04%  125%  22%
ASX200Futures 770300 300 00%  15%  16%
VIX Index 1347 036

Foreign Exchange

DXY 03840 004 00%  01%  25%
AUDUSD 08508 000 01%  04%  -45%
EURUSD 10855 000 04%  10%  -17%
GBPUSD 12887 000 0% 12%  -0.3%
USDUPY 1505300 022 0%  -12%  -63%
USDCHE 089 000 0%  16%  -40%
Fixed Income - 10y % bps_ bps bps
Aus (Fut) 412% 05077 100 1550
Urited States 422% 382 611 3399
Urited Kingdom 411% 030 101 5849
Germany 230% 213 760 3689
France 206% AN 478 3034
laly a80% 819 790 102
Commodities

WTI Crude 7878 119 5% 90%  10.0%
Brent Crude 8286 069 08%  72%  76%
Copper cllb 3|30 020 01%  08%  -10%
Nickel 1766200 23400  13%  88%  64%
Zinc US§imt 24700 -800  04%  25%  -91%
Auminium USSmt 224500 1700 08%  01% 589
Iron Ore US$/mt M85 008 DA%  84%  -14.2%
Gold USS/oz t 211582 3422 16%  45%  26%
Silver USS/oz t zagt ossEER  Tow 5%
Bitcoin USD 6715977 430475 RE]  571%  53.0%
Lithium (ETF) 4577 430 2%%  128%  -101%
DLCs Last Price  Aud Price Spread
Rio PLC 503000 0822  07%  50%  244%
South 32 - Lon 15140 295  26% -108%  00%
South32- Jbug 370400 299 0%  93%  -13%
\Virgin Maney 15650 305 4% 30%  -07%
NWS A 2593 3084 5%  50%  49%
ADRs LastPrice Aud Price Spread
BHP EB06 4461  05%  50%  -08%
Rio B435 0085  04%  53%  238%
csL 090 27935 4%  63%  00%
James Hardie 02N BT 0P 40%  -04%
ResMed wr2  arl38e  s8% 099
Amcor 97 1400 09%  23%  -08%
Square 7700 1832 28%  134%  33%
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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, 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.


mailto:citifirst.warrants@citi.com

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



