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Overnight Headlines: 

• Protests against China’s Zero Covid measures are increasing, with some in 

Shanghai calling on Xi Jinping to step down. Demonstrations were also 

reported in Beijing, Wuhan and Xinjiang, where a lockdown was blamed for 

obstructing rescue efforts in a deadly fire last week. Local officials denied that 

was so, yet still apologized and restarted public transport. Shanghai, Shenzhen 

and Harbin have tightened virus restrictions. 

• The EU is poised to resume talks surrounding capping Russian oil prices on 

Monday. Negotiations were suspended on Friday as Poland and the Baltic 

states objected to a proposed ceiling of $65/bbl as too generous. Meanwhile, 

the Kremlin is drafting a decree to prohibit Russian companies and any traders 

buying its crude from selling it to anyone that enforces the cap. 

• The next Covid-19 strain is potentially more dangerous than those prior. New 

research from a South African laboratory has shown the virus evolved to 

become more pathogenic over six months, meaning a new variant could spark 

a more serious illness than omicron. The study is based on samples from only 

one person at present. 

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 

PLSKOF $723,487 Citi Buys PLSKOF 912,726  Citi Buys 

NDXKCT $721,290 Citi Sells PLSKOB 406,600  Citi Sells 

PLSKOB $458,120 Citi Buys XJOKOT 80,788  Citi Sells 

 

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


XJOKCZ $429,012 Citi Sells KARKOC 79,500  Citi Sells 

XJOKOT $412,423 Citi Sells XJOKCZ 73,442  Intraday 

Stopped Out Warrants: 

Warrant Code Strike Stop Loss Remaining 
Value 

Stop Loss 
Date 

Final Listing 
Date 

AGLKOP 9.42 8.02 1.39 25/11/2022 29/11/2022 

CCXKOA 0.887 1.15 0.255 25/11/2022 29/11/2022 

TNEKCQ 15.595 13.26 2.3 25/11/2022 29/11/2022 

  

 

Overnight Summary: 

RATES 

AUS 3yr 96.70 (-2.0bp) | AUS 10yr 96.40 (-3.0bp) | US 10yr 3.68 (-1.5bp) | Bund 10yr 
1.97 (+12.4bp) 

• Treasuries mostly bear-steepened, following Euro bond moves on hawkish 
comments from the ECB’s Muller, before reversing losses and ending the session 
bull-steepened. The 2s10s increased by +1.17bp, meanwhile the 5s30s continues 
to hold firmly above the -18.5bp level from June lows, with daily momentum 
moving into ‘oversold’ territory. Flows from the London desk noted some 
persistent interest in 5y5y xmarket (buy USTs vs Gilts), while there was some 
decent sized buying of back-end spreads (30y SFR +0.25bp).  

• Bunds bear steepened, reversing its two-month rally on the ECB’s hawkish 
commentary ahead of next week’s inflation figures - Germany GDP was revised to 
1.2% YoY from 1.1% YoY. Germany 10y underperformed the 2s10s30s fly by 
3.5bp, the most since the beginning of October. Italian Bonds underperformed 
amongst its euro peers (10y +18.0bp, 2s10s +6.9bp), widening back the BTP-Bund 
spread after it traded at its tightest level for months on Thursday. Money markets 
brought back ECB tightening bets to its highest level in two weeks, pricing in 
+62bp for next month’s hike after ECB’s Muller said that delaying hikes now risks 
worse inflation later. Gilts also bear-steepened with losses led by the 10y 
(+8.4bp), sending the 10y yield to the highest level in almost 3 weeks.  

• Aussie bond futures slightly bull flattened, with the 3y becoming 2bps cheaper to 
3.3% while the 10y became 3bps cheaper to 3.6%.  

EQUITIES 



S&P500 4,026.12 (-0.03%) | Stoxx600 440.73 (-0.03%) | FTSE100 7,486.67 (+0.27%) 

• US stocks closed mixed on Friday, but all major indices finished the holiday-
shortened week up. While it was a relatively quiet day, inflation and interest rate 
concerns and the possibility of a recession was still top of mind for investors. The 
S&P 500 fell -0.03%, dragged lower by Technology stocks, while nearly 70% of 
stocks in the index gained. The Nasdaq also closed lower, down -0.70%, while the 
Dow finished the session up 0.45%. Within the S&P500, Real Estate and Utilities 
performed the best, up 0.64% and 0.63% on the day respectively, while IT and 
Communication Services fell the most, down -0.67% and -0.70% respectively. In 
stock specific news, Activision Blizzard (ATVI) fell -4.5% after a media report that 
suggested the FTC is likely to file an antitrust lawsuit to block Microsoft’s (MSFT) 
$69bn deal to buy the company. Apple (AAPL) also fell (-1.6%) after a report that 
production of iPhones in November could fall by at least 30% at Foxconn’s 
Zhengzhou’s plant where worker protests have disrupted operations. Albemarle 
(ALB) and other North American lithium producers fell on Friday, following 
declines by Asian competitors on near-term EV demand worries. 

• European stocks capped their sixth week of gains, the longest winning streak in a 
year, despite increasing Covid cases in China weighing on investor sentiment. 
The Stoxx 600 fell 0.03% on Black Friday, taking the weekly gains to 1.71%. 
Energy outperformed, while real estate and retail stocks were the biggest 
laggards. In individual movers, Novartis added the most to the index’s gains. The 
healthcare name gained 1.12% after the FDA granted their drug orphan 
treatment status, entitling Novartis to 7 years market exclusivity. RWE AG also 
gained 1.92% as they start constructing two new photovoltaic plants with 
attached battery storage in Germany. This news coincided with the 
announcement that Germany is looking to impose a 90% earnings tax on the 
renewable energy giant and other solar, wind and nuclear companies. In the UK, 
the FTSE 100 added 0.27% on Friday as the energy sector surged 1.01%. Airtel 
Africa led the gainers, while Ocado was the biggest faller. In corporate news, SSE 
PLC has agreed to sell a 25% in its electricity transmission grid business to the 
Ontario Teachers’ Pension Plan Board for £1.5 billion. 

FOREIGN EXCHANGE 

AUDUSD 0.6721 (-0.58%) | DXY 105.959 (+0.07%) | EURUSD 1.0389 (-0.20%) 

• The USD edged +0.07% higher as treasuries advanced and bull steepened in a 
shortened session on Friday. USDJPY rose as JGBs sold off following an upside 
surprise in Tokyo CPI (3.8% vs 3.6% exp) during the Asia session, ending +0.33% 
higher after climbing as much as +0.8% to 139.60 in the largest intraday gain 
since Monday.  

• AUD and NZD were the worst performers, falling -0.58% and -0.53% respectively 
against the USD.  

• EUR ended -0.2% softer after losing as much as -0.5% following hawkish 
comments from the ECB’s Muller and a small upwards revision in German Q3 



GDP (1.2% YoY vs 1.1% exp). GBP fell -0.17% amid relatively hawkish comments 
from the BOE.  

CREDIT 

US IG39 77.95 (+0.5bp) | US HY39 101.58 (-0.14pts) | Itraxx Main 38 89.03 
(+1.43bp) | Xover 38 451.95 (+10.43bp) 

• US: There was no issuance in the IG primary market last Friday. Secondary was 
also very quiet following Thanksgiving with both IG39 and HY39 trading flat.  

• EU: Europe’s primary bond market ended the week with two HY offerings in 
sterling from financial groups, bringing weekly issuances to just slightly short of 
25b equivalent. National Bank of Greece priced a rare 200m bond, the first 
sterling-denominated issue from the country since Europe’s financial crisis in 
2009. Sterling debt sales are enjoying their busiest spell in months amid a 
rebound in confidence following UK Chancellor Jeremy Hunt’s Autumn 
Statement. Issuers in the pipeline that could hit the market next week include 
energy firm CVA and Bank of Valletta. In secondary, it was a relatively sedate end 
to a surprisingly busy Thanksgiving week as ongoing inflows continue to 
dominate price action. Cash closed broadly unchanged despite XO/rates all 
closing ~10 bps wider on the day. The desk saw some profit taking in the 
afternoon but overall the demand for risk was still strong enough to absorb 
offers.  

COMMODITIES 

Gold 1,754.93 (+0.00%) | WTI 76.28 (-2.60%) | Copper 3.63 (-0.41%) ^ 

• Energy: Uncertainty continues to loom over oil markets ahead of OPEC’s meeting 
where any production updates will be made and the EU’s finalisation of a price 
cap level. Disagreements amongst members halted any finalisation on the level 
last week with Poland pushing for a harsher/lower cap while Greece and Malta 
were leaning on a higher cap. Analysts estimate that the $65-70 cap that was 
under discussion would be ‘toothless’ given Russia’s Urals grade crude is trading 
below this level. Regardless the bans from the EU which will kick in on the 5th of 
December are likely to lead to a drop in Russian production unless the country is 
able to divert all the oil elsewhere. For now Chinese demand continues to take 
the short-term driver seat for prices with Brent falling 2.1% to $83.6/bbl while 
WTI fell 2.6% to $76.3/bbl.  

• Metals: Gold traded flat at $1754.9/ounce while Nickel and Copper both fell 2.6% 
and 0.4% respectively. Analysts estimate Australian gold production fell 76 tons in 
Q3 (83 tons in Q2) due to wet weather and Covid impacting output with 
production estimated to recover in Q4.  

• Agriculture: Wheat fell 2.0% to $7.97/bushel while corn rose 0.8% to 
$6.71/bushel. Weakness in wheat came amidst US data that pointed to demand 
worries and India, one of the largest wheat grower, planting 10.5% more vs. a 
year ago.  



 



 

 

*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, 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. 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.  
 

mailto:citifirst.warrants@citi.com
mailto:citifirst.warrants@citi.com


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 © 2022 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  
 
   

 

 
 


