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Overnight Headlines: 
• U.S. and Chinese officials agreed to pursue an extension of their 90-day tariff truce 

following two days of talks in Stockholm, though no breakthrough was reached and the 
final decision remains with President Donald Trump. At a press conference, Treasury 
Secretary Scott Bessent described the discussions as “far-reaching, robust, and highly 
satisfactory,” noting he would brief Trump on Wednesday, who would ultimately make 
the call. A further 90-day extension is under consideration. Chinese trade negotiator Li 
Chenggang confirmed that both parties had agreed to uphold the existing truce (Reuters). 

• U.S. job openings and hiring declined in June, led by sharp drops in the accommodation 
and food services sector, signalling a continued slowdown in labour market activity. 
According to the Labor Department’s Job Openings and Labor Turnover Survey (JOLTS) 
released Tuesday, job openings—a key gauge of labour demand—fell by 275,000 to 7.437 
million by the end of June. Economists surveyed by Reuters had expected 7.50 million 
vacancies. Hiring also declined, dropping by 261,000 to 5.204 million. Ongoing uncertainty 
over future tariff levels has made businesses reluctant to expand their workforce, 
contributing to elevated levels of unemployment benefit claims (Reuters). 

• The IMF has revised its global growth forecast upward to 3.0% for 2025 and 3.1% for 
2026, citing stronger early trade activity and lower-than-anticipated U.S. tariffs. While still 
below its pre-April projections and the pre-pandemic average of 3.7%, the upgrade 
reflects a reduced effective U.S. tariff rate of 17.3% (down from 24.4%), a weaker dollar, 
and front-loaded imports ahead of new levies. The largest forecast adjustments were for 
the U.S., China, and the euro area. China’s 2025 outlook was raised by 0.8 percentage 
points to 4.8%, while the U.S. is now expected to grow 1.9% in 2025 and 2.0% in 2026. 
Australia’s growth is now projected at 1.8% in 2025 and 2.2% in 2026, up 0.2 and 0.1 
percentage points, respectively, from previous estimates (Reuters). 
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https://www.reuters.com/world/china/us-china-tariff-truce-holds-now-us-says-trump-has-final-say-2025-07-29/
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Warrant 

Code 

Value Citi Warrant 

Code 

Volume Citi 

XJOKCR $523,190 Citi Sells VAUKOA      275,000  Citi Sells 
CBAJOA $291,870 Citi Buys SCGKCC      175,000  Citi Sells 
FMGKCC $203,842 Citi Sells BOEKOA      109,814  Citi Sells 
XJOMCX $200,956 Citi Sells FMGKCC        80,641  Citi Buys 
SCGKCC $170,625 Citi Buys CBAWOB        79,200  Citi Buys 

  

Stopped Out Warrants: 

Warrant 

Code 

Strike Stop Loss Remaining 

Value 

Stop Loss 

Date 

Final Listing 

Date 

BGLKOB 0.7446 0.84 $0.085 29/07/2025 31/07/2025 

GMDKOA 3.1909 3.8 $0.53 29/07/2025 31/07/2025 

PRUKOE 2.783 3.31 $0.47 29/07/2025 31/07/2025 

RRLJCB 3.2285 4.01 $0.75 29/07/2025 31/07/2025 

RRLKOD 3.2423 4.02 $0.725 29/07/2025 31/07/2025 

VAUKCE 0.3017 0.37 $0.063 29/07/2025 31/07/2025 

  

  

Overnight Summary: 

RATES 

AUS 3yr 96.56 (+1.5bp)  |  AUS 10yr 95.68 (+3.5bp)  |  US 10yr 4.32 (-8.8bp)  |  Bund 10yr 
2.71 (+1.9bp) 

• US: US treasuries traded very strongly overnight. The rally commenced following a weaker 
than expected JOLTS print for June (7.437mio actual vs 7.5mio expected) and the 
momentum continued for the remainder of the afternoon. In other data, the consumer 
confidence survey for July ticked up to 97.2 (vs 96 expected and 93 prior). While in supply 
the 7y note auction was met with very strong demand going 2.6bps through. Curves bull 
flattened with the 2s10s curve -2.84bps flatter and the 10s30s curve -1bp flatter. Swap 
spreads were more or less unchanged across the tenors despite the large outright moves 
in cash.  

• EU: Eurozone rates underperformed on Tuesday on a relatively quiet session on the data 
front. The only data to note was the ECB 1y CPI expectations for June which decreased to 
2.6% from 2.8% and 3y expectations remained at 2.4%. The Bund 2s10s curve bear 
flattened -0.43bps as the front end led the selloff while the 10s30s curve bear flattened -
0.9bps. Gilts traded a touch stronger with the 2s10s curve bull flattening -0.2bps and the 
2s5s10s cash fly moved +1.1bps higher as the belly underperformed.  

• AU: YMXM bull flattened -2bps with the 3y contract +1.5bps richer and the 10y contract 

+3.5bps richer.   

EQUITIES 



S&P500 6,370.86 (-0.30%)  |  Stoxx600 550.36 (+0.29%)  |  FTSE100 9,136.32 (+0.60%) 

• Wall Street declined on Tuesday, with the S&P500 and Nasdaq indexes retreating from 
their record highs after a slew of softer than expected corporate earnings. Sectors were 
mixed on the S&P500, with Real Estate stocks leading the index, up +1.70%. Industrials 
underperformed, down -1.14%. UnitedHealth fell -7.5% after the health insurer forecast 
profits below market expectations. Boeing fell -4.4% despite reporting the company’s 
quarterly loss shrinking. Investors are waiting for the Fed’s policy rate decision later in the 
week, as well as earnings reports that are due from Mag7 stocks Meta, Microsoft, Apple 
and Amazon (Reuters).  

• European shares closed higher overnight, boosted by defence and financial stocks. 
Notably, Danish stocks logged their largest one-day drop of the year so far, with Novo 
Nordisk weighing on the local bourse. Sectors were mixed on the STOXX600, with 
Communication Services leading the index, up +1.22%. Health Care weighed on the index, 
down -1.74%. Wegovy producer Novo Nordisk notched its largest one-day decline on 
record, falling -23% after the company issued a profit warning, cut its sales growth 
outlook for 2025 and named a new CEO. The stock weighed on the OMX index, which fell -
11.9%, and the STOXX600 Pharmaceutical sector, which slid -1.6% (Reuters).  

FOREIGN EXCHANGE 

AUDUSD 0.6511 (+0.12%)  |  DXY 98.902 (-0.11%)  |  EURUSD 1.1549 (+0.10%) 
• Safe-Haven: The DXY declined -0.11% to 98.902 ahead of the FOMC rate decision 

tomorrow, where market consensus sees them keeping rates unchanged (BBG). As of 
writing, there is -0.8bps of cuts priced into the meeting (Citi). The US and China have held 
trade deal talks in Stockholm the past two days, and late in the session have announced 
that the two countries will continue talks, including a tariff truce extension over the next 
two weeks before the current truce expires (BBG). In US data, JOLTs released overnight 
which showed a decrease in Job openings in June, down from 7769k to 7437k, softer than 
7500k consensus. Job openings rate also fell from 4.6% prior to 4.4%, while quits were 
down and layoffs were higher than expected at 1604k vs 1568k but only slightly higher 
than prior of 1601k. The Yen has clawed back some of its losses from earlier in the week, 
as the USDJPY fell -0.11% to 148.50. The BoJ are set to meet on Thursday to discuss the 
policy rate where consensus is around a hold. 

• High-Beta: The antipodes have strengthened against the greenback, as the Aussie 
advanced +0.12% to 0.6511 while the Kiwi advanced +0.10% to 0.5954. 

• European: The Euro gained +0.10% amidst US dollar weakness and the strong sell off 
yesterday, as investors fear for the negative economic impact of the EU-US trade deal 
(BBG). ECB Governor Makhlouf has voiced that there’s no need to rush the next interest 
rate cut, saying “Inflation in the euro area has stabilized while growth is developing 
broadly in line with expectations.” “I think we have reached a point in our easing cycle 
where we can wait and see whether the data and evidence indicates the need for a 
change in our monetary policy stance.” (BBG). The Sterling advanced +0.24% to 1.3354. 
The IMF have said that the BoE should cut interest rates two more times this year if  they 
want to combat Britain’s slowing economic growth (BBG). 

COMMODITIES 

Gold 3,325.91 (+0.35%)  |  WTI 69.42 (+3.80%)  |  Copper 9798.00 (+0.05%) ^ 

https://www.reuters.com/business/equities-close-lower-earnings-weigh-fed-statement-tap-2025-07-29/
https://www.reuters.com/markets/europe/european-stocks-close-up-novo-nordisk-logs-its-biggest-daily-drop-record-2025-07-29/
https://blinks.bloomberg.com/news/stories/T06F8IGQ1YXJ
https://www.citivelocity.com/fxcp/#/wire/2168739
https://blinks.bloomberg.com/news/stories/T06CKGGPFHMP
https://blinks.bloomberg.com/news/stories/T06F8IGQ1YXJ
https://blinks.bloomberg.com/news/stories/T05TZRGPWCOB
https://blinks.bloomberg.com/news/stories/T05W5GY2NTON


• Energy: Oil prices rose over 3% on Tuesday, fuelled by President Donald Trump’s 
increased pressure on Russia over its war in Ukraine and growing optimism that trade 
tensions between the U.S. and key partners were easing. Trump announced that tariffs 
and other measures against Russia would begin “10 days from today” unless Moscow 
showed progress toward ending the conflict. Brent crude gained +3.66% and WTI was 
+3.80% higher (Reuters).  

• Metals: Gold prices inched up on Tuesday as investors looked ahead to the outcome of 
U.S.-China trade negotiations and the Federal Reserve’s upcoming policy decision. Spot 
gold gained +0.35%, silver rose +0.34%, copper increased +0.05%, zinc lost -0.43%, and 
aluminium was -0.99% lower (Reuters).  

  

*At time of writing 

https://www.reuters.com/business/energy/oil-prices-rise-further-trade-war-relief-2025-07-29/
https://www.reuters.com/world/china/gold-ticks-up-with-all-eyes-us-china-talks-fed-meeting-2025-07-29/
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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, 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. Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the 
Comptroller of Currency and Federal Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an 
Australian Financial Services Licence under the Corporations Act 2001 as it enjoys the benefit of an exemption under ASIC Class Order 
CO 03/1101 (remade as ASIC Corporations (Repeal and Transitional) Instrument 2016/396 and extended by ASIC Corporations 
(Amendment) Instrument 2024/497).  
 
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.  
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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  
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