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• Global stocks dipped on geopolitical concerns, Nvidia’s earnings anticipation and 
mixed corporate results. Nvidia, whose value tripled in 2024 to US$3.5 trillion 
($5.39 trillion), is expected to report record profits but faces uncertainty over 
production delays for its new Blackwell chips. Shares were 1.38% lower on 
Wednesday afternoon, ahead of its much anticipated 3Q earnings result. Option 
markets are implying a rough 8% move in either direction on its market value after 
the release, or a swing close to US$300 million. It comes as the ECB warned 
about a “bubble” in stocks related to artificial intelligence (Bloomberg)(Reuters) 

• The United States shut its embassy in Kyiv on Wednesday morning due to what it 
called the threat of a significant air attack, a day after Ukraine used American 
missiles to hit a target inside Russia in what Moscow described as an escalation 
in the war. Later, after an air raid siren in the early afternoon jangled nerves in the 
capital, Ukraine's military spy agency said Russia was trying to sow panic by 
circulating fake online messages about a massive looming missile and drone 
attack. (Reuters) 

• Federal Reserve Governor Michelle Bowman, among the U.S. central bank's most 
hawkish policymakers, on Wednesday called for a cautious approach to any 
further interest rate cuts, noting that inflation remains a concern and the labor 
market is strong. The Fed reduced its policy rate earlier this month by a quarter of 
a percentage point to the 4.50%-4.75% range, a move that Bowman said she 
supported because it aligns with her preference for lowering short-term 
borrowing costs gradually. Bowman had cast a lone dissent on the Fed's half-
percentage-point rate reduction in September. (Reuters) 
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Top Traded Warrants By Value and Volume From Last Trading Day 

Warrant Code Value Citi Warrant Code Volume Citi 

NDXKON $1,172,100 Citi Buys XJOMOV        70,883  Citi Buys 

CBAKCY $563,878 Citi Sells ZSIKOL        50,000  Citi Buys 

CBAKCZ $477,068 Citi Buys XJOKCC        35,000  Citi Sells 

CBAKCT $473,958 Intraday NDXKON        30,000  Intraday 

XJOMOV $468,068 Citi Buys WORJOA        30,000  Citi Sells 

Stopped Out Warrants: 

Warrant Code Strike Stop Loss Remaining 
Value 

Stop Loss 
Date 

Final Listing 
Date 

  

  

Overnight Summary: 

RATES 

AUS 3yr 96.11 (+3.0bp) | AUS 10yr 95.83 (+3.5bp) | US 10yr 3.23 (+3.0bp) | Bund 10yr 
1.66 (-5.3bp) 

• US: Treasuries bear flattened on Friday with no significant new catalyst amid 
choppy stock movements. The front end led losses with the 2yr closing 8.5bps 
cheaper at 3.18% after Powell emphasised the Fed’s fight to curb inflation is 
“unconditional”. Kashari said a 50bp hike at the July meeting could be prudent, 
but he could support another 75bp move. 10yr yields rose as much as 12bps to 
3.31% before pulling back to 3.23% in late afternoon trading. Longer dated yields 
also surged early in the session before paring losses to close between 2.3bps and 
3.3bps cheaper on the day, flattening the curve. The 2s10s spread tghtened 
5.5bps to close at 4bps, approaching inversion and suggesting the market sees a 
heightened risk of recession. 

• EU: Eurozone bonds were mixed with bunds and BTPs steepening while gilts 
twist flattened. Final eurozone CPI figures confirmed a 0.8% increase in May and 
8.1% increase on the year, up from 7.4% in April. The BTP-bund spread tightened 
11bps to 192bps, a one month low to close out the largest weekly fall since 
beginning of the pandemic after Lagarde pledged to prevent weaker nations’ 
borrowing costs from rising too fast. BTPs led gains with yields ending up to 
18bps richer in the belly while the 10yr richened 15.9bps to 3.58%. 10yr bunds 
closed 5.3bps richer to 1.66%, with front end outperformance steepening the 
5s30s curve 8.3bps. Traders pared ECB tightening bets, pricing 174bps of hikes 
by year-end versus 186bps on Thursday. Front end gilt yields cheapened up to 
9bps following hawkish Fed commentary, while 10yr maturities outwards closed 
slightly richer. The 2s10s spread flattened an aggressive 10.7bps to 29bps and is 
poised for its third biggest flattening move since March 2020. Money markets 



boosted BOE tightening bets, pricing 225bps of hikes by March 2023 versus 
214bps the previous day. 

• AU: Aussie bond futures gained overnight, with the 3yr becoming 3bps richer to 
3.89% while the 10yr became 3.5bps richer to 4.17%. 

EQUITIES 

&P500 3,674.84 (+0.22%) | Stoxx600 403.25 (+0.09%) | FTSE100 7,016.25 (-0.41%) 

• US: US stocks closed mixed on Friday as Powell reiterated this commitment to 
containing the soaring inflation. The S&P 500 ended the week +0.22% and a 
rebound in tech stocks helped the Nasdaq finish +1.43%. Sectors were mixed 
across the S&P 500, with 6 of the 11 GICS sectors closing in the green, led by 
communication services (+1.31%) and consumer discretionary (+1.22%). Cruise 
line companies led the gains, both Norwegian Cruise Line Holdings +10.12% and 
Carnival Corp +9.71% surging. The energy sector (-5.57%) was the biggest laggard 
as WTI crude oil futures plunged -6.5%. Within the sector Diamondback Energy 
Inc -8.52% performed the worst. 

• EU: European stocks posted their biggest weekly drop since March as investors 
weighed the risk of tightening monetary policy on economic growth. The Stoxx 
600 erased earlier losses to close +0.09%. All sectors closed in the green, bar 
energy (-4.58%) and materials (-1.15%) which slumped as the commodities 
remain under pressure. Delivery Hero SE +12.13% surged as the company 
expands into groceries via small warehouses in a bid to lure clients. On the 
flipside, KGHM Polska Miedz SA -6.42% was the worst performer. The FTSE 100 
fell -0.41% on Friday. Following the global trend, energy (-5.15%) lagged, while IT 
(+3.24%) outperformed. 

FOREIGN EXCHANGE 

AUDUSD 0.6924 (-0.61%) | DXY 104.700 (-0.71%) | EURUSD 1.0484 (+0.86%) 

• The dollar was weaker last Friday night and traded mixed against its G10 peers 
with the DXY losing as much as -0.71% BOJ’s decision to stand pat last Friday 
amid a slew of interest rate hikes no doubt disappointed markets looking for 
some sort of tweak to policy. Despite the weaker dollar, USDJPY still notched a 
+0.56% gain to 134.96. 

• High betas traded mixed as they struggled to find direction, with Aussie leading 
the losses. AUD fell -0.61% against the weaker dollar to 0.6924 while CAD lost -
0.41%. NZD and NOK were little changed as they traded a touch softer at -0.14% 
and -0.07% respectively. 

• European currencies also had a mixed session last Friday. EUR gained +0.86% to 
1.0484 though it has traded sideways in the Sydney open following headlines of 
Macron set to lose Majority in the Parliament. GBP lost -0.50% against the dollar 
as recession fear continue to weigh on the vulnerable economy, particularly as 
BoE signaled that it is prepared for an outsized hike as early as in August. 

COMMODITIES 



Gold 1,839.39 (+0.57%) | WTI 109.56 (-6.83%) | Copper 4.07 (-1.25%) ^ 

• Energy: Both majors saw continued losses to end the week on the back of Fed 
and inflation driven worries of a recession. WTI fell 6.8% to $109.6/bbl while 
Brent fell 5.4% to $113.1/bbl. The move also comes after OPEC announced on 
Friday that Covid cuts in production totalling 9.7m b/d that were initially 
expected to be returned to the market in September would be brought forward to 
Augist. Trends in the US are also already pointing to potential demand 
destruction with gasoline prices breaking records (~$5/gallon) with government 
reports indicating impacts to consumption were occurring. Demand last week fell 
to the lowest levels (seasonally adjusted) since 2013, excluding 2020’s Covid 
lockdown impacted levels. Analysts expect the focus on signs of economic 
slowdown and demand destruction will result in volatility continuing. 

• Metals: Spot gold ended the week easing mid-week losses trading up 0.6% to 
$1839.4/ounce. Rising interest rates continuing to be a headwind but central 
bank surprises in hand with rising inflation and its economic impact are helping 
the bullion stay above the key $1800/ounce level. Silver tracked Gold’s rise on 
Friday up 0.5% to $21.7. 

• Agriculture: Agricultural commod’s traded down across the board with Wheat 
falling 4.0% to $10.47/bushel while Corn faced a more modest falls of 0.5% to 
$7.31/bushel. Improving supply conditions pushed the price down with analyst 
quoting harvest hedging, intermarket spreading and macro selling all 
contributing to the downward move. Money managers cut bullish wagers to a 15-
week low (US government data) while soybean’s were cut to a 21-week low. 



 



  

  

  

  

  

*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 
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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 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  

 

   
 

 

 


