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Overnight Headlines: 

• US: On Monday, supply blew past the $60 billion benchmark that syndicate desks had 

projected would be the total amount of high-grade debt sold for the entire month of 

August, as a dozen issuers came forward to borrow over $22 billion. By the sixth day 

of the month, and only the fifth active session, $78.25 billion of new bonds had been 

sold. Credit Suisse’s three-part $6.25 billion offering was Monday’s largest, as the 

struggling European lender looks to slash its overall cost base, potentially through 

cutting thousands of jobs. For the second week in a row, syndicate desks’ estimates 

seem set to fall well short of actual volume. Dealers had projected as much as $25 

billion for this week. 

• EU: Europe’s primary market on Monday had its 32nd day of 2022 with no deals at 

all, cruising beyond the existing record for zero days in a year, set in 2018, with only a 

little more than seven months of the year gone. By this stage last year, there had 

been only nine such days without deals. Meanwhile, credit conditions are in fact 

somewhat more benign now than they have been in recent weeks. Euro high-grade 

borrowing costs have eased to the lowest in two months; average euro-denominated 

corporate IG spreads have fallen to 184 bps and the lowest since June 13. The Markit 

iTraxx Europe index of high-grade corporate CDS is hovering at around 100 bps, 

while a similar gauge on junk-rated firms sits at about 500 bps. 

  

    

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 

 

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


Warrant Code Value Citi Warrant Code Volume Citi 

BHPKOC $1,553,364 Citi Buys XJOKOC 184,442 Citi Sells 

XJOKOC $912,498 Citi Sells S32KCD 114,221 Citi Buys 

NDXKCT $606,993 Citi Buys BHPKOC 110,000 Intraday 

QBEJOA $475,561 Citi Buys QBEJOA 96,144 Citi Buys 

XJOKOQ $293,061 Citi Buys XJOKOQ 58,049 Citi Buys 

Stopped Out Warrants: 
Warrant Code Strike Stop Loss Remaining 

Value 

Stop Loss Date Final Listing 
Date 

BENKCR 12.5682 10.69 $1.875 8/08/2022 10/08/2022 

DJXKOW 34289.60 32952 $19.13 8/08/2022 10/08/2022 

NDXKCT 14081.40 13391 $9.87 8/08/2022 10/08/2022 

OZLKOR 28.1893 23.97 $2.04 8/08/2022 10/08/2022 

  
  

Overnight Summary: 

RATES 

AUS 3yr 97.00 (+3.0bp) | AUS 10yr 96.81 (+4.5bp) | US 10yr 2.76 (-7.0bp) | Bund 10yr 0.90 (-
5.6bp) 

• US: US Treasuries bull flattened on Monday, with 5s30s flattening 3.2bps to 7.9bps and 
the 2s10s curve flattening 4.9bps to 44.8bps. We also saw the Fed Reserve Bank NY 
inflation expectations for 1yr fall from 6.8% to 6.2%, and for 3yr from 3.6% to 3.2%, with 
2yr US breakevens falling 5bps on the day. 

• EU: Euro-area bonds saw Bunds bull flatten, paring some of the selloff driven by US jobs 
the day prior, we also saw OIS markets pare ECB rate hike bets by 5bps for Dec22. 10yr 
Bunds became 5.7bps richer to 0.895%, whilst the 2s10s curve flattened 3.9bps to 
45.7bps. BTPs underperformed as concerns continued to grow over the political 
environment and outlook downgrade by Moody's the day before, with the 2s10s curve 
bear flattening by 3.4bps to 171bps as 2s cheapened up 4.9bps. Gilts were dragged richer 
by Bunds, with the 10yr point becoming 9.7bps richer to 1.95%. 



• AU: Aussie bond futures bull flattened, with the 10yr becoming 4.5bps richer to 3.19% 
and the 3yr becoming 3bps richer to 3.00%. 

EQUITIES 

S&P500 4,140.06 (-0.12%) | Stoxx600 438.93 (+0.74%) | FTSE100 7,482.37 (+0.57%) 

• US: US equities finished mixed in fairly quiet Monday trading. Stocks came off some 
morning strength and hovered near the unchanged mark for much of the afternoon. The 
S&P500 closing -0.12%. Real Estate was the top performing sector on the index, +0.71%. 
EVs, solar, meme stocks, highly-shorted names, airlines, homebuilders, retail also among 
the strongest groups. Tech was led lower (-0.88%) by semis after Nvidia’s (NVDA) 
quarterly revenue missed its projections by more than $1 billion, surprising investors and 
piling on more evidence that demand for electronic components is drying up quickly 
after a two-year boom. Chinese internet, software, banks, defense, beverages were also 
some of the laggards. Elsewhere, the Dow Jones posted a modest increase +0.09%, while 
the Nasdaq sunk -0.37%. In M&A news, Vista Equity agreed to buy tax-management 
software company Avalara for $8.4 billion, including debt. A Blue Owl-led group will 
provide a $2.5 billion loan to finance the buyout, people familiar said. Meanwhile, Pfizer 
is buying Global Blood Therapeutics, maker of a sickle-cell disease drug, in a deal worth 
$5.4 billion. And Whirlpool will nab Insinkerator, Emerson's waste-disposal unit, for $3 
billion. 

• EU: European stocks traded strongly on Monday as investors focused on earnings 
resiliance. The Stoxx600 posting a +0.65% gain , with all sectors bar Health Care (-0.27%) 
closing in the green. Similar to peers in the US , Real Estate (+1.89%) was also the top 
performing sector, closely following by Consumer Discretionary (+1.44%) names. Among 
individual movers, Veolia Environnement SA advanced after it agreedto sell Suez SA’s 
waste activities in Britain to Macquarie Group Ltd. for 2.4 billion euros ($2.44 billion). 
Hargreaves Lansdown Plc also jumped as analysts increased estimates for its 2023-2024 
fiscal year. Looking to the UK, the FTSE100 also closing higher +0.57% again, with Real 
Estate leading the way (+1.36%). Health Care the laggard, weighed down by a decline in 
AstraZeneca (AZN) after the stock rallied on Friday. 

FOREIGN EXCHANGE 

AUDUSD 0.6983 (+0.29%) | DXY 106.383 (-0.04%) | EURUSD 1.0194 (0.00%) 

• The dollar weakened on Monday against all of its Group-of-10 currency peers as traders 
looked ahead to US inflation data later this week, which will offer clues on the pace of 
Federal Reserve rate increases. Safe havens gained amid broad dollar weakness, with 
USDJPY down -0.15% and USDCHF down -0.44%. 

• The AUD strengthened to its highest in about a week against the greenback as better-
than-expected export figures in China bolstered iron -ore prices, gaining as much as 1.1% 
before paring gains. The Kiwi traded higher in line with the Aussie, up 0.40%. The Loonie 
strengthened 0.26% against the dollar while the Norwegian krone lost 0.19%. 



• The Euro ended flat, trading around 1.1094, while the Pound lost -0.21%. USDSEK fell -
0.12% to 10.1565. 

COMMODITIES 

Gold 1,789.00 (+0.63%) | WTI 90.76 (+1.97%) | Copper 3.62 (+1.49%) ^ 

• Safe haven metals climbed throughout the session (Gold +0.63% at $1789 and 
approaching the $1800 level, and Silver +2.86% at $20.67). Meanwhile, Zinc tumbled (-
1.23%) as inventories in London rebounded on a weaker outlook for demand, easing 
worries over supply stress. In other news, South Africa asked the US to remove tariffs on 
steel and aluminium products at a meeting with Blinken. 

• Oil gained amid choppy trading (Brent +0.70% at $96.49, WTI +1.97% at $90.76). Citi’s 
CETs team notes that additional selling to the tune of ~$7.4bn by the CTA community is 
expected should CLU2 fall -0.6% below 87.91 (vs 88.43 CL ref). Meanwhile, US natural gas 
fell on a fading heat wave and rising output. 

• Wheat traded mixed amid lingering uncertainty regarding shipments from Ukraine and 
the impact of dry weather on crops, ultimately closing higher. Arabica coffee futures rose 
on the back of ongoing supply concerns. 



 



*At time of writing 
Source: Bloomberg 
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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 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. 
  
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 

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


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 
  

  
 

 
 


