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 Risk-off sentiment picked up in yesterday's session as sources talked down expectations on a successful Trump-Xi 
meeting in the G20 summit. Stocks declined across advanced and emerging economies, driven by technology and 
commodities shares, and yields on U.S. and German sovereign bonds nudged down.

 Brent prices dropped by close to 4%. Demand concerns (U.S. crude inventories are rising at a time of the year they 
usually decline) have been compounded by some uncertainty regarding the meeting in which the OPEC and its allies 
should announce an extension to production cuts (some countries -led by Russia- are trying to postpone it to July).

 On the data front, U.S. CPI inflation nudged down in May (headline: 1.8% after 2.0%; core: 2.0% after 2.1%).
 In the U.K., the race to succeed Theresa May kicks off today with the first Conservative Party leadership ballot. 

Candidates with the fewest votes will be eliminated until two remain. The winner should be announced on July 22.
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