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Overnight Headlines: 
• U.S. manufacturing contracted in March after two consecutive months of 

growth, while factory-gate inflation surged to its highest level in nearly three 
years, fuelled by concerns over rising tariffs on imports. The Institute for Supply 
Management (ISM) reported that its manufacturing PMI fell to 49.0 in March 
from 50.3 in February, signalling contraction in a sector that comprises 10.2% 
of the economy. A PMI reading below 50 indicates shrinking activity. 
Economists surveyed by Reuters had expected a decline to 49.5. The ISM’s 
forward-looking new orders sub-index dropped to 45.2—its lowest level since 
May 2023—down from 48.6 in February, while factory production also 
weakened. Meanwhile, the survey’s measure of input costs for manufacturers 
spiked to 69.4 in March, the highest since June 2022, up from 62.4 in February 
(Reuters). 

• Eurozone inflation declined for the second consecutive month to 2.2%, raising 
expectations that the European Central Bank (ECB) will soften its stance and 
cut rates again later this month. The figure dropped from February’s 2.3% as 
services inflation fell to 3.4%, its lowest level in nearly three years, down from 
3.7% the previous month. Although inflation remains above the ECB’s 2% 
medium-term target, policymakers view the late-2024 uptick as temporary. 
Following the release of the data by Eurostat, investors priced in a 75% chance 
of a quarter-point rate cut at the ECB’s April 17 meeting (Reuters). 

• Labor will call on the Fair Work Commission to approve a wage increase 
exceeding inflation for 2.9 million low-paid workers. In its submission to the 
commission’s annual wage review today, Labor will argue that the increase 
should be “economically sustainable” and aligned with inflation returning to 
the Reserve Bank’s 2%-3% target range. A 3% rise would equate to an 
additional $27 per week for those earning the national minimum wage (ABC). 

 

    

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) 
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https://www.reuters.com/markets/us/us-manufacturing-slips-back-into-contraction-tariffs-angst-mounts-2025-04-01/
https://www.reuters.com/markets/europe/euro-zone-inflation-drops-likely-boost-rate-cut-bets-2025-04-01/#:~:text=Consumer%20price%20growth%20in%20the,Eurostat%20data%20showed%20on%20Tuesday.
https://www.abc.net.au/news/2025-04-02/labor-asks-fair-work-for-real-wage-increase/105124994
https://au.citifirst.com/citi/v1/theq/api/Document/en-au/Asset?assetGuid=6fd21a5c-0e1d-4074-9dbf-020eacb4cacb&fileName=%20CitiFirst%20MINIs%20Daily%20Price%20Sheet%20
https://au.citifirst.com/citi/v1/theq/api/Document/en-au/Asset?assetGuid=c7729af2-106b-4e16-84e5-ae54d5623703&fileName=%20CitiFirst%20MINIs%20Daily%20Price%20Sheet
https://au.citifirst.com/citi/v1/theq/api/Document/en-au/Asset?assetGuid=5a1a9868-499c-491c-8126-2a40d8382937&fileName=%20CitiFirst%20Instalment%20MINIs%20Pricing


  

Top Traded Warrants By Value and Volume From Last Trading Day 

Warrant 

Code 

Value Citi Warrant 

Code 

Volume Citi 

XJOKOV $1,047,457 Citi Sells CBAWOB        200,030  Citi Buys 
XJOKCV $854,173 Citi Sells XJOKCV        140,500  Citi Sells 
XJOKOU $771,600 Intraday XJOKOV        128,221  Citi Sells 
XJOKCM $715,664 Citi Buys XJOKCM        127,400  Citi Buys 
MINKCB $297,456 Intraday PLSKOC        122,000  Citi Sells 

Stopped Out Warrants: 

Warrant 

Code 

Strike Stop Loss Remaining 

Value 

Stop Loss 

Date 

Final Listing 

Date 

AMPKOC 1.0525 1.21 0.155 1/04/2025 3/04/2025 

DMPKOD 22.2899 25.63 3.330 1/04/2025 3/04/2025 

JHXKCB 32.2237 37.06 4.790 1/04/2025 3/04/2025 

CBAKOT 172.1339 151.48 20.340 1/04/2025 3/04/2025 

SPFKCE 5343.223 5557 3.290 1/04/2025 3/04/2025 

NWLKCE 21.0046 25.27 4.260 1/04/2025 3/04/2025 

  

  

Overnight Summary: 

RATES 

AUS 3yr 96.34 (+3.0bp)  |  AUS 10yr 95.62 (+2.5bp)  |  US 10yr 4.17 (-3.5bp)  |  Bund 
10yr 2.69 (-5.1bp) 

• US: US treasuries rallied overnight on some weak data prints that raised 
stagflation concerns. The 2s10s cash curve flattened -2.77bps with the 10y 
yield decreasing -3.45bps. Swap spreads widened across the tenors, with the 
10y spread 1bp higher. JOLTS fell to 7.568m in Feb, slightly below expectations 
of 7.616m, signalling reduced labour demand borne from tariff induced 
business uncertainty. While perhaps more significantly the ISM PMI in March 
was weak. The PMI fell to 49 in March, from 50.3 in February and below 
expectations of 49.5. Additionally, , the survey’s measure of input costs for 
manufacturers spiked to 69.4 in March, the highest since June 2022, up from 
62.4 in February (BBG). 

• Euro: Euro bonds outperformed the US as cash curves were left flatter. 
Eurozone inflation eased as expected in March, with core inflation increasing 
2.2% y/y from 2.3% y/y in Feb. Importantly, services inflation dropped to 3.4% 
y/y, its lowest level in nearly 3 years and down from 3.7% in Feb. However, on 
the growth front the labour market remains tight with unemployment falling to 

https://blinks.bloomberg.com/news/stories/SU1T7QDWLU68


6.1% in Feb (vs expectations of 6.2%), an all-time low. The Bund 2s10s cash 
curve was -2.72bps flatter, with the 10y yield declining -5.10bps, the BTP 2s10s 
cash curve flattened -4.53bps with the 10y yield down -7.8bps and the Gilt 
2s10s cash curve flattened -1.80bps with the 10y yield down -4.10bps 
(Reuters).  

• Aussie: Aussie bond futs bull steepened with the 3y contract up 3bps and the 
10y contract up 2.50bps.  

EQUITIES 

S&P500 5,617.00 (+0.09%)  |  Stoxx600 539.64 (+1.07%)  |  FTSE100 8,634.80 (+0.61%) 

• US: Wall Street indexes were mixed after Tuesday's session, as investors were 
unsure how to act ahead of impending tariff announcements from the Trump 
Administration on April 2, dubbed "Liberation Day". Despite this uncertainty, 
the majority of sectors on the S&P500 closed in the green, with Consumer 
Discretionary stocks leading the index, up +1.09%. Health Care stocks dragged 
on the index, down -1.88%. Tesla saw the largest percentage increase on the 
index, gaining +3.78% ahead of its first-quarter vehicle deliveries report, 
expected Wednesday. Other Mag7 stocks saw gains, including Meta up 
+1.67%, Microsoft up +1.82% and Amazon up +0.97%. Newsmax soared for its 
second day, up +195.77% after posting a more than +700% increase on its 
NYSE debut on Monday (Reuters).  

• EU: European shares rebounded overnight from a two-month low as investors 
braced for impending US reciprocal tariffs announced April 2. Almost all 
sectors saw gains on the STOXX 600, with tech stocks leading the index, up 
+2.00%. Energy was the only sector to decline, down -0.23%. Software 
company SAP and semiconductor company ASML saw some of the largest 
gains on the index, up +2.35% and +2.26% respectively. Danish biotechnology 
company Bavarian Nordic advanced +2.27% after announcing that the US Food 
and Drug Administration had approved a freeze-dried formulation of its 
smallpox and mpox vaccine (Reuters). 

FOREIGN EXCHANGE 

AUDUSD 0.6274 (+0.35%)  |  DXY 104.269 (-0.01%)  |  EURUSD 1.0786 (-0.14%) 

• Safe Haven: Overnight, the dollar didn’t know where to go, moving between 
gains and losses until it finally finished flat, with the DXY at -0.01% to 104.269. 
It’s choppy moves came as US ISM showed clear signs of stagflation (Citi), as 
prices paid surprised higher to 69.4 vs 64.6 expected, and manufacturing fell to 
49 vs 49.5 expected. Additionally, US labour sentiment appears to be 
worsening, as ISM employment surprised lower to 44.7 vs 47.3 and JOLTS 
showing job openings lower and quits & layoffs higher than expected (Citi). The 
Yen saw strength from safe haven flows, supported by Tankan business data 
showing signals of strength, with the large manufacturing outlook surprising 
higher to 12 vs 9 expected (BBG). The USDJPY fell -0.17% to 149.61. 

• High Beta: Coming off yesterday’s large fall, the antipodeans have bounced 
back with the Kiwi outperforming the Aussie against the US dollar. The Aussie 

https://www.reuters.com/markets/europe/euro-zone-inflation-drops-likely-boost-rate-cut-bets-2025-04-01/
https://www.reuters.com/markets/us/futures-slip-investors-focus-tariff-risks-2025-04-01/
https://www.reuters.com/markets/europe/european-shares-recover-ahead-us-tariffs-2025-04-01/
https://www.citivelocity.com/fxcp/#/wire/2166314
https://www.citivelocity.com/fxcp/#/wire/2166310
https://blinks.bloomberg.com/news/stories/SU1XCOT1UM0W


gained +0.35% to 0.6274 while the Kiwi gained +0.51% to 0.5697. Citi NY flows 
show the Aussie continued to maintain a net positive flow score; this time being 
driven by leveraged buying (Citi). Reports state there is an expectation that the 
PBOC will deploy stimulus as soon as April, with the timing “likely” to be to the 
threat and implementation of US tariffs (BBG). 

• European: The Euro continued to underperform the dollar, falling -0.14% to 
1.0786, as tariff uncertainty and slowing inflation weigh on the pair (BBG). 
Eurozone CPI printed overnight in line with expectations at 2.2% YoY, slowing 
from 2.3% prior. Manufacturing PMI also fell to 48.6 from 48.7, adding to bets 
the ECB will cut in April (Citi). The Sterling inched slightly lower -0.02% to 
1.2914. BoE’s Greene said that “Monetary policy has to bear on the economy” 
to bring inflation back to the 2% target, and that “the disinflationary process 
continues to be underway, but actually some of the indicators of underlying 
inflation persistence haven’t faded as I might have expected.” (BBG). 

COMMODITIES 

Gold 3,116.94 (-0.62%)  |  WTI 71.22 (-0.65%)  |  Copper 9693.00 (-0.18%) ^ 

• Energy: Oil prices dipped on Tuesday as traders prepared for retaliatory tariffs 
set to be announced by U.S. President Donald Trump on Wednesday, 
potentially escalating global trade tensions. Brent crude declined -0.67% and 
WTI decreased -0.65%. The White House did not disclose details on the size or 
scope of the tariffs but confirmed they would be imposed. However, oil prices 
found some support after Russia ordered Kazakhstan’s main oil export terminal 
to shut down two of its three moorings amid a dispute between Kazakhstan and 
OPEC+—the alliance of OPEC members and partners led by Russia—over 
excess production. As a result, Kazakhstan will be forced to cut oil output, 
according to two industry sources cited by Reuters. Another source indicated 
that repairs at the Caspian Pipeline Consortium terminal are expected to take 
more than a month (Reuters). 

• Metals: Gold prices edged lower on Tuesday as investors took profits, though 
the metal remained near record highs amid safe-haven demand ahead of 
President Donald Trump’s expected announcement of broad tariffs on 
countries with trade imbalances with the U.S. Spot gold declined -0.62%. 
Demand was perhaps aided by some stagflation concerns that came out of the 
US ISM PMI. The survey’s measure of input costs for manufacturers spiked to 
69.4 in March, the highest since June 2022, up from 62.4 in February. In 
precious metals, silver declined -1.25%, copper decreased -0.18%, nickel 
gained +1.19%, zinc lost -1.05% and aluminium was -1.03% lower (Reuters).  

https://www.citivelocity.com/fxcp/#/wire/2166317
https://blinks.bloomberg.com/news/stories/STT954T0AFB4
https://blinks.bloomberg.com/news/stories/SU1XCOT1UM0W
https://www.citivelocity.com/fxcp/#/wire/2166302
https://blinks.bloomberg.com/news/stories/SU17RDDWLU68
https://www.reuters.com/business/energy/oil-prices-ease-trade-war-concerns-despite-threats-russian-supply-2025-04-01/
https://www.reuters.com/markets/commodities/gold-hits-all-time-high-trumps-tariff-plans-stir-inflation-worries-2025-04-01/


 



  

  
  

  
  

*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 
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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 © 2025 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  
 
   

 

 
 


