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• A new report from the Australian Competition and Consumer Commission announced 
Australia is forecast to have a gas surplus and lower prices this year, despite the earlier 
shortfall concerns. The report predicts an East Coast market surplus of 77 to 112 
petajoules; the exact surplus depends on LNG producer's uncontracted exports. The 
surplus and falling international prices are expected to drive down domestic prices for gas 
extracted last year and sold in FY25 (Capital Brief). 

• Philadelphia Federal President Patrick Harker signalled the Fed is taking a cautious 
approach to interest cuts in 2025 amid the economic uncertainty. Harker said there are 
further cuts on the table this year but are dependent on incoming data. With Harker's 
retirement coming up in June, he has advocated a pause in cuts to assess economic 
conditions before making further moves (Reuters). 

• According to a Bloomberg Intelligence survey, global banks expect to cut up to 200,000 
jobs - a net 3% of their workforce - over the next three to five years as artificial intelligence 
(AI) takes on more tasks traditionally performed by humans.  The survey showed back and 
middle office, and operation, are most at risk. BI also predict that the adoption of AI will 
lead to improved earnings, with a 12% to 17% boost to bank's pretax profits by FY27; 
roughly A$290B in productivity gains (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) 

  

 

 

https://urldefense.com/v3/__https:/click.pstmrk.it/3s/scire.directus.app*2Fadmin*2Focs.google.com*2Fdocument*2Fd*2F1LpFhW_3vpBB504PGtyZvnIBvf3-RcvutCLjPlPZmXNY*2Fedit*3Futm_campaign*3D10-01-25*26utm_medium*3Demail*26utm_source*3Dstandup/FIah/O5-BAQ/AQ/61b59134-98af-443d-972a-47979f580cba/8/UhJmr5euiB__;JSUlJSUlJSUlJSUl!!Jkho33Y!jTMqZavbEorU8GhvR7z-e-T66AYn44FEwiwuwqSZkOvGDEhHJjb5O2ckKqMnhyBQEzFYZjXKl3JIKKCnybP3HA$
https://www.reuters.com/markets/us/feds-harker-still-expects-rate-cuts-sees-considerable-uncertainty-2025-01-09/
https://blinks.bloomberg.com/news/stories/SPQDJWDWRGG0
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


Top Traded Warrants By Value and Volume From Last Trading Day 
Warrant Code Value Citi Warrant Code Volume Citi 

CBAKOA $633,700 Citi Sells MP1JCD        178,000  Citi Sells 
MP1JCD $280,590 Citi Sells DEGKOB        100,000  Citi Buys 
BHPKOA $243,188 Citi Buys SGRKCB        100,000  Citi Sells 
XJOKOQ $195,707 Citi Buys WHCKCD          64,443  Citi Buys 
LOVKCC $194,029 Citi Sells NICKOC          50,000  Citi Sells 

 
Stopped Out Warrants: 
Warrant Code Strike Stop Loss Remaining 

Value 
Stop Loss 

Date 
Final Listing 

Date 
MP1KOB 5.9623 6.78 $0.800 9/01/2025 13/01/2025 
WGXKOA 2.2649 2.71 $0.390 9/01/2025 13/01/2025 
LOVKOB 25.0754 28.78 $3.490 9/01/2025 13/01/2025 
NSTKCQ 20.1347 16.1 $3.980 9/01/2025 13/01/2025 

MQGKOP 275.7439 234.36 $41.320 9/01/2025 13/01/2025 
 

Overnight Summary: 
RATES 

AUS 3yr 96.10 (-1.0bp)  |  AUS 10yr 95.46 (-2.0bp)  |  US 10yr 4.69 (+0.0bp)  |  Bund 10yr 2.57 (+1.8bp) 
• US: USTs rallied overnight in a shortened trading session, due to the national day of 

mourning for ex-president Jimmy Carter, ahead of NFP tonight. 10y yields closed little 
changed at 4.69%, however had dropped as much as 3.6bps earlier in the session following 
Philadelphia Fed President, Harker and Boston Fed President, Collins, reiterating that the 
FOMC was on track to cut rates further up ahead. (BBG). However, Fed Governor 
Bowman's stated that she sees lingering inflation and prefers a gradual approach to easing 
policy on the back of the economy's ongoing strength. (BBG). Elsewhere, Non-farms 
payroll data is expected to show a gain of 164,000 however Citi is forecasting a weaker job 
growth of 120,000 and the U/R rate to rise to 4.4%. (Citi). Overall, US 2y yields -1.88bps 
to 4.264% and the 2s10s curve continued to steepen up 2.1bps from yesterday.  

• EU: European bonds sold-off across the curve overnight with large moves in the belly 
evident in Bund 5y yields +3.17bps and OAT 5y yields +5.39bps as the market continues 
to estimate the ECB neutral rate. The ECB is priced to hit their terminal rate of 2% by mid-
2025, 25bps higher than the estimates in 2024. (BBG). Meanwhile, ECB Executive Board 
member, Cipollone stated her concerns that "keeping demand low currently to safeguard 
against future inflation shocks is counterproductive". (BBG). Elsewhere, in the UK, Gilt 
yields continued to rise, albeit at a slower pace than the past few days with 10y yields 
+1.49bps to 4.81% as Chancellor Reeve's deputy stated that the "UK Gilt market continues 
to function in an orderly way". 

• AU: Aussie bond futures bear steepened overnight with 3y prices -1bps and 10y prices -
2bps. 

https://blinks.bloomberg.com/news/stories/SPU65IBL9H4Y
https://blinks.bloomberg.com/news/stories/SPSBZ3DWRGG0
https://www.citivelocity.com/t/eppublic/3V1qe
https://blinks.bloomberg.com/news/stories/SPT4TFT0G1KX
https://blinks.bloomberg.com/news/stories/SPSM46T1UM0W


EQUITIES 

S&P500 5,918.25 (+0.16%)  |  Stoxx600 515.84 (+0.42%)  |  FTSE100 8,319.69 (+0.83%) 
• US: US equities markets were closed on Thursday due to a mourning day for their late 

president Jimmy Carter. 

EU: European stocks rose on Thursday, with the Stoxx600 (+0.49%) rising despite the 
MoM retail sales numbers for the Euro area printing in at 0.1%, which was below the market 
expectations of 0.4%. Among the GICS sector, all sectors gained with Healthcare (+1.11%) 
being the top performer while Utilities (+0.02%) was the weakest growing sector after oil 
prices rose. Among the individual names, Bavarian Nordic (+3.83%) rose after the 
company announced the initiation of a share buy-back program of up to DKK 150 million 
(BBG). On the other hand, European plane maker Airbus (-1.26%) fell after they missed 
their delivery target for 2024. Airbus delivered 766 planes in 2024, which was higher than 
the 735 aircrafts Airbus delivered to clients in 2023, but less than the 800 planes it initially 
hoped to deliver in 2024 (BBG). Additionally, UK retail company B&M (-8.52%) fell after 
they revised their adjusted EBITDA guidance for FY25 to a range of £620-650m from £620-
660m (BBG). 

FOREIGN EXCHANGE 

AUDUSD 0.6199 (+0.02%)  |  DXY 109.173 (+0.02%)  |  EURUSD 1.0301 (0.00%) 
• Yesterday the DXY rose +0.2% to 109.173. Overnight, Federal Reserve Governor Michelle 

Bowman said she sees lingering inflation risks and that policymakers should proceed 
cautiously with further interest-rate cuts (BBG). USDJPY fell -0.03% last night to 158.11. 
This is the first drop of the week as the Bank of Japan indicated it sees progress in wage 
gains, while refraining from giving any clear hints on whether an interest-rate hike is coming 
this month (BBG). 

• The AUDUSD pair rose +0.02% to 0.6199. Australian inflation slipped in November, with 
the trimmed mean core measure slowing to 3.2% from 3.5% in the prior month. The 
Australian dollar fell and money markets now see a 70% chance of a 25-basis-point 
reduction in the benchmark target rate in February. Economists expect the Reserve Bank 
of Australia's next move would be to ease rates, but are divided on the timing given sticky 
core inflation and an uncertain global backdrop (BBG). NZDUSD dropped 0.12% to 0.5603. 

• EURUSD went unchanged yesterday, staying at 0.0301. ECB Executive Board 
member Piero Cipollone recently stated there is excessive concern about possible future 
inflation shocks that could be harmful to the economy (BBG). The GBPUSD pair dropped 
-0.02% yesterday to 1.2310. One-week implied volatility in GBP/USD rises 108 basis points 
to 12.08%, the highest since Nov. 6. Investors are worried about the UK's economic 
outlook, citing persistent inflation, a ballooning government debt pile, and tepid economic 
growth, leading to a loss of faith in the UK as a place to invest (BBG). 

COMMODITIES 

Gold 2,670.43 (+0.36%)  |  WTI 74.12 (+1.07%)  |  Copper 9078.00 (+0.52%) ^ 
• Energy: Oil continued its gains from the day before with Brent up 1.23% to $77.10 and 

WTI up 1.07% to $74.12. This was primarily on the back of the prolonged cold snap in 
Europe and North America driving demand for winter fuel. According to the National 
Weather Services this winter storm extended to parts of Texas, West Virginia, Arkansas, 
Tennessee, and Kentucky which aren’t usually well equipped to withstand cold 

https://blinks.bloomberg.com/news/stories/SPTEUTC6YGW2
https://www.bloomberg.com/news/articles/2025-01-09/airbus-delivered-766-jets-in-2024-overcoming-slow-start-to-year
https://blinks.bloomberg.com/news/stories/SPTFX8GJCD1E
https://blinks.bloomberg.com/news/stories/SPSBZ3DWRGG0
https://blinks.bloomberg.com/news/stories/SPRWH8T1UM0W
https://blinks.bloomberg.com/news/stories/SPQVBDT0G1KX
https://blinks.bloomberg.com/news/stories/SPU4KLT0AFB4
https://blinks.bloomberg.com/news/stories/SPTPLNDWX2PS


temperatures. It’s estimated that for every degree Fahrenheit the temperature drops below 
its 10-year average, there is a 113,000-bpd increase in demand for heating oil. President 
Biden is also expected to announce new sanctions against Russia which may further 
impact prices (Reuters).  

• Metals: Spot Gold extended to a 4-week peak rising 0.36% to finish at $2,670.41. Demand 
for safe-haven assets is driving prices with increased uncertainty surrounding trump’s 
rhetoric and geopolitical developments casting uncertainty over the outlook for global 
growth. Tariffs will likely cause upward pressure on prices which will drive demand for gold 
which is largely viewed as a hedge against inflation. Investor’s will also be looking to non-
farm payrolls data to determine the outlook for Fed cuts which again will cause some price 
action for gold. Beyond this spot silver declined to $30.10 (-0.15%), platinum fell to $953.55 
(-0.20%) and palladium retraced to $920.75 (0.80%) (Reuters). 

 

https://www.reuters.com/business/energy/oil-prices-extend-losses-rising-us-fuel-inventories-2025-01-09/
https://www.reuters.com/markets/commodities/gold-retreats-focus-us-data-cues-feds-policy-path-2025-01-09/


 



 
 

*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 

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


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 
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  
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