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Is US exceptionalism finally over?
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We've seen major market dislocations before but there's 
something different about this one: the USD is weaker and not 
stronger. 
Extreme bouts of volatility are usually accompanied by a rush 
into the US dollar. The exact opposite is happening to date.

Source: Bloomberg, David Ingles



U.S. stocks closed higher after a volatile week in which a slew of 
trade-related headlines continued to dominate investor 
sentiment. The week opened with equities sharply lower, as 
negative sentiment intensified ahead of Wednesday’s 
implementation of the Trump administration’s latest round of 
tariffs. However, on Wednesday, Trump announced that he was 
authorizing a 90-day pause on the higher reciprocal tariffs for 
most countries to allow time for negotiations. The news sent 
stocks rocketing higher, with the Nasdaq Composite gaining over 
12% and logging its second-best day on record. However, the 
Trump administration excluded China from the 90-day pause, 
instead announcing several increases to tariffs on Chinese goods 
throughout the week (up to 145%), while China responded with 
several increases to levies on U.S. imports (up to 125%). Stocks 
gave back some gains on Thursday. But once the dust settled, the 
S&P 500 Index finished up 5.70% for the week, while the Nasdaq 
Composite closed 7.29% higher. The volatility and uncertainty 
around global trade during the week weighed on U.S. Treasuries, 
which generated negative returns as yields increased across most 
maturities. The STOXX Europe 600 Index ended 1.92% lower as 
trade tensions intensified. The dollar index hit the weakest level 
since July 2023.

Best week since 11/2023 for the S&P 500 (+5.7%)
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Source: www.zerohedge.com, Bloomberg
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The market has grown more "impaired"...

Source: www.zerohedge.com, Bloomberg
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Equity market liquidity a major problem...
JPMorgan's trading desk noted ominously that de-leveraging 
and deterioration of macro sentiment has morphed into a 
situation in which liquidity dynamics are now meaningfully 
impaired in liquid markets. 
a situation in which liquidity dynamics are now meaningfully 
impaired in liquid markets. 

The lack of liquidity could result in price moves that are 
outsized relative to the amount of flow that is actually going 
through. 

This is in BOTH directions - significant bounces can take place 
‘on air’ while it could similarly lead to unruly market outcomes 
to the downside. 

This is important context as we head into risk events such as 
UST auctions, the FOMC Minutes, CPI, and, realistically, just 
every minute of the trading day now as we are subject to Tariff 
tape bombs.

...as the US Macro Surprise Index tracked to its weakest since 
September...

Source: www.zerohedge.com, Bloomberg
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The graph shows that the S&P 500 is experiencing its third 
largest pullback over the past 6 years triggered by trade 
uncertainty.

Source: Edward Jones
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This week saw Mega-Cap tech's best week since March 2023...

Source: www.zerohedge.com, Bloomberg
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Well, that was a week! 

Source: www.zerohedge.com, Bloomberg
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The S&P 500 was up 9.5% on Wednesday, the 3rd biggest 1-day 
gain since 1950.What has happened in the past following the 
biggest 1-day gains? Stocks moved substantially higher over the 
next 1, 3, 5 years every time.

Source: Charlie Bilello
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On Wednesday, the CBOE Volatility Index $VIX drops by more 
than 35%, its largest decline in history

Source: Barchart
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Biggest one-day VIX drop ever on Wednesday

Source: bespoke
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The $VIX closed above 50 on Thursday which is in the top 1% of 
historical readings. What has happened in the past following 
closes above 50? S&P 500 gains over the next 1, 2, 3, 4, 5 years 
every time with above-average returns overall.

Source: Charlie Bilello
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The graph shows the forward price-to-earnings ratio for major 
equity indexes which are now below their past 10-year 
averages.

Source: Edward Jones
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$NVDA now 16.5x earnings
$GOOGL a P/E under 15x
$AAPL $AMZN are almost market multiples

Source: Mike Zaccardi, CFA, CMT, MBA
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Has a new secular BEAR MARKET begun in the US?
The US share in the global stock market has fallen 3-4 
percentage points since its November 2024 peak of 67%.
This comes as the US has significantly underperformed other 
markets this year. Many investors are not ready for this..

Source: BofA, Global Markets Investor
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62% of investors are now bearish on the stock market, the most 
since the Global Financial Crisis

Source: barchart
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No major CAPITULATION from retail investors YET:
Net retail buying of the S&P 500 ETF, $SPY, hit over $200 
BILLION on Friday, the most in 13 months.
Mom-and-pop investors were also the net buyers of NVIDIA, 
$NVDA, Tesla, $TSLA, and Amazon, $AMZN, among others.

Source: Global Markets Investor
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Updated version of our Q1 2025 earnings season preview

Source: Wall Street Horizon @WallStHorizon
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CEO Jamie Dimon:
"The economy is facing considerable turbulence (including 
geopolitics), with the potential positives of tax reform and 
deregulation and the potential negatives of tariffs and 'trade 
wars,' ongoing sticky inflation, high fiscal deficits and still rather 
high asset prices and volatility."
• Net revenue +8% Y/Y to $45.3B ($1.8B beat).
• Net Income +9% Y/Y to $14.6B.
• EPS: $5.07 ($0.43 beat). 
• FY25 NII ~$94.5B ($0.5B raise).

Source: App Economy Insights 

12 APRIL 2025
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Treasuries were dumped this week, with the short-end 
modestly outperforming...

Source: www.zerohedge.com, Bloomberg
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The $29 trillion market suffered its worst weekly loss since 
turmoil in the plumbing of the US financial system forced 
action from the Fed in 2019...

Source: www.zerohedge.com, Bloomberg
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Goldman Sachs notes that foreign investors net sold long-
duration US Treasurys, but reallocated those net sales into 
short-duration Treasury funds...

Source: www.zerohedge.com, Bloomberg
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The US bond market just delivered a vote of no confidence in 
Trump. The yield curve is steepening sharply, w/2s/10s yield 
spread rising to 109bps — the widest gap since 2020.

12 APRIL 2025

Source: Bloomberg, HolgerZ

#markets
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The last week saw 30Y yields rise over 50bps - the biggest 
weekly rise in the long bond's yields since 1982.

Source: www.zerohedge.com, Bloomberg
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There have been some cracks in the bid/offer spread on the 
benchmark 30-year bonds this week -- one signal of diminishing 
liquidity in the long-end of the Treasury curve. The spread this 
week almost reached a full basis point, a margin not seen since 
the start of 2023.

Source: www.zerohedge.com, Bloomberg
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From the behavior of a Developed Market to that of an 
Emerging Market in just one week? Witnessing such a rare 
disconnect between the USD index (dark line) and US Treasury 
yields (blue line) is truly intriguing. 

12 APRIL 2025

Source: Andreas Steno Larsen

#markets
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Stocks and bonds decoupled dramatically this week - notably so 
since China started retaliating to Trump's tariff attacks...

Source: www.zerohedge.com, Bloomberg
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Bond volatility exploded higher this week, catching up to equity 
vol very rapidly...

Source: www.zerohedge.com, Bloomberg
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Stress remains evident under the hood - despite some recovery 
- as SOFR swap spreads remain drastically negative...

Source: www.zerohedge.com, Bloomberg
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 What is the SOFR 3Y Swap spread trying to tell us???  
The SOFR 3Y swap spread refers to the difference between the 
3-year U.S. Treasury yield and the fixed leg of a 3-year SOFR 
interest rate swap. SOFR (Secured Overnight Financing Rate) is 
a benchmark interest rate based on overnight loans 
collateralized by U.S. Treasuries. It replaced LIBOR as the 
primary benchmark for U.S. dollar interest rate derivatives.  
Why does it matter?  A positive spread suggests higher 
credit/liquidity risk in the swap market relative to Treasuries.

 A negative spread can suggest technical factors, strong 
demand for Treasuries, or dislocations in the market.  
Powell may pretend he doesn't need to get involved, but the 
market is about to force him doing so... 

12 APRIL 2025

Source: zerohedge, Bloomberg 

#markets
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Use of the term 'Sell America' has grown in frequency across 
trading desks this week and nowhere is that more evident than 
in the surge in the world's perception of America's sovereign 
risk - now higher than France, Spain, and South Korea... and 
barely below that of Italy and Greece.

Source: www.zerohedge.com, Bloomberg
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We need to monitor corporate spreads very closely 

12 APRIL 2025

Source: Apollo

#markets
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UK 30-yr yield has risen above the "Truss" peak to levels last 
seen in 1998.

12 APRIL 2025

Source: Willie Delwiche, CMT, CFA @WillieDelwiche, Koyfin

#markets
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The Euro is now the strongest vs the dollar going back to 2023, 
with some of the most violent moves we've seen over the past 
decade.

12 APRIL 2025

Source: Bloomberg, Lisa Abramowicz

#markets



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#forex #dollar #index

Page 35

The swissie is Markets are dumping the dollar in Asia as the 
Dollar Index $DXY plunges below 100
Euro = 1.13
Yen = 143
Swissie = 0.8194 closer to its all-time high of 2011.

12 APRIL 2025

Source: zerohedge

#markets



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#forex #swiss-franc

Page 36

#markets

The Japanese yen, the euro and sterling have reached new lows 
against the Swiss franc. The US dollar has not yet reached an 
all-time low, but is getting closer. The chart below shows the 
year-end values of the Japanese yen, the D-Mark / euro, the US 
dollar and sterling against the Swiss franc from 1950 until the 
end of 2024, as well as the value for today, 11 April 2025, on an 
index of 1950 = 100. 

Source: Costa Vayenas

12 APRIL 2025



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#forex #yen #safe-haven

Page 37

The country with the highest debt load in human history is the 
global safe haven

Source: Bloomberg, zerohedge

12 APRIL 2025

#markets
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Here's another retaliation from China... Beijing just crossed a 
line in the sand. The PBOC fixing was on the other side of the 
closely watched 7.20 "devaluation" line, first time since 2023. 
Offshore yuan tumbles and is about to hit a record low against 
the USD.

12 APRIL 2025

Source: zerohedge

#markets
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Gold had its best week since COVID lockdowns (March 2020)...

Source: www.zerohedge.com, Bloomberg
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http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#gold #fear-hauge

Page 40

#markets

Top Goldman Sachs trader John Flood summed things up well 
this week: the stock market is not in the driver’s seat anymore.
While all the legacy media focused on the massive swings in 
stocks, the professionals are looking at various non-equity 
markets and the stress that is evident as 'Sell America' trades 
accelerate.
Gold has replaced the VIX as the global gauge of anxiety, 
soaring to a new record high...

Source: www.zerohedge.com, Bloomberg

12 APRIL 2025
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The big crocodile jaw... gold versus paper assets

Source: Lawrence McDonald, Bloomberg

12 APRIL 2025
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Crude oil prices are 'of the lows' since Trump's Pivot midweek, 
but are still trading close to four year lows (and well down 
since Liberation Day)...

Source: www.zerohedge.com, Bloomberg

12 APRIL 2025
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Copper ended the week higher, rebounding significantly off the 
lows after the Trump tariffs. The commodity is still down 
notably from Liberation Day...

Source: www.zerohedge.com, Bloomberg

12 APRIL 2025
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Source: CNBC

#geopolitics
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Breaking news: China’s finance ministry said the increase from 
current additional levels of 84% would take effect from April 
12. Xi Jinping breaks silence, says Trump is bullying Europe and 
the entire world “There are no winners in tariff wars. Going 
against peace means isolating yourself,” Xi said during a 
meeting in Beijing with Spanish PM Pedro Sánchez — one of 
the hardest-hit in this trade war. The Chinese leader urged the 
EU to unite with Beijing against the U.S. president’s “unilateral 
intimidation.”

12 APRIL 2025

Source: FT

#geopolitics
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Here’s the effective tariff rate for US and China. 

#geopolitics

12 APRIL 2025

Source: www.zerohedge.com 
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Sorry folks, but even after today’s flip-flop, we’re still looking 
at the biggest tariffs since the 1930s.

12 APRIL 2025

Source: BCA thru Peter Berezin 

#geopolitics
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The numbers don't lie: China's $300B trade surplus with US is 
about to become their biggest weakness. A high tariff hits 
them WAY harder than it hits the US. For sure, the US 
consumer will suffer through higher imported inflation. But 
the reality is that china need the US market more than the US 
need their stuff.

12 APRIL 2025

Source: Rod. D Martin

#geopolitics
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CEA (Council of Economic Advisors at the White House) 
Chairman Stephen Miran says USD reserve asset status is a 
problem. The Trump administration may move to purposely 
dismantle dollar hegemony. 

12 APRIL 2025

Source: Philip Pilkington @philippilk 

#geopolitics
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Literally off the charts...

Source: FT

12 APRIL 2025

#geopolitics
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The US Macro Surprise Index tracked to its weakest since 
September...

#macro

12 APRIL 2025

Source: zerohedge @zerohedge
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Stagflation risks are growing in the US! Consumer confidence 
has dropped to a 3y low, while long-term inflation 
expectations (for the next 5–10 years) have climbed to 4.4% — 
the highest level since 1991.

#macro

12 APRIL 2025

Source: zerohedge @zerohedge
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Macro volatility, market volatility and... sell-side volatility...
Goldman Sachs’ research department publishing these two 
headlines 73 minutes apart. 

Source: litquidity @litcapital

12 APRIL 2025

#macro
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 The VIX Is Pricing In A Recession, While Junk (Still) Sees 
Zero Risk

 SocGen's Jitesh Kumar writes that high yields spreads 
remain below 4%, and "we have never been in recession with 
high yield spreads below 4.5% (data going back to 1987)." In 
other words, US HY credit spreads are pricing in 0% recession 
probability.

 However while credit remains complacent, one asset is 
starting blast a recession warning siren: according to UBS 
trader Antonya Allen, the VIX is now pricing in a recession.
Which one will be correct? 

Source: SocGen, www.zerohedge.com

12 APRIL 2025

#macro
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Are economists gonna be begging Trump for more tariffs??? 
US "supercore" inflation CRASHES at fastest pace since covid 
lockdown. US is in deflation...

#macro

12 APRIL 2025

Source: zerohedge
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China remains in deflation: *CHINA MARCH CONSUMER 
PRICES FALL 0.1% Y/Y; EST. 0% *CHINA MARCH PRODUCER 
PRICES FALL 2.5% Y/Y; EST. -2.3% Trade war with the US won't 
help 

#macro

12 APRIL 2025

Source: zerohedge @zerohedge
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Powell's dilemma... The 10 year is up another 20 basis points to 
4.46pct… what’s going on? It seems that a Multi-trillion basis 
trade is blowing up and countless funds and banks are 
unwinding positions. The lack of liquidity shockwave is 
triggering some indiscriminate selling (e.g UST). Will the fed be 
forced to intervene? 

Source: zerohedge

#centralbanks

12 APRIL 2025
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 BREAKING: PRESIDENT TRUMP JUST ASKED THE SUPREME 
COURT FOR THE AUTHORITY TO FIRE FEDERAL RESERVE CHAIR 
JEROME POWELL

Source: Bloomberg

#centralbanks

12 APRIL 2025
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Financial Conditions tightened dramatically on the week (and 
The Fed just sat there!)...

12 APRIL 2025

Source: www.zerohedge.com, Bloomberg  

#centralbanks
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Rate-cut expectations plummeted this week as stocks 
recovered (from over 5 cuts to around 3 cuts by the close of 
the week)...

12 APRIL 2025

Source: www.zweohedge.com, Bloomberg   

#centralbanks
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The 'Sell America' trade extended to crypto with Bitcoin 
seeing its best week since early January...

12 APRIL 2025

Source: www.zerohedge.com 

#cryptos
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VanEck confirms that China and Russia are settling energy 
trades in Bitcoin. Has De-dollarization already started?

12 APRIL 2025

Source: Philip Pilkington @philippilk 

#cryptos
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Source: James Chanos @RealJimChanos 

#food-for-thought

12 APRIL 2025

 Global gold Trade Leaders in 2024
In 2024, Switzerland ($116 billion), the United Kingdom ($66 
billion), Hong Kong ($57 billion), and the United Arab Emirates 
($53 billion) emerged as the world’s top gold exporters. 
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Source: James Chanos @RealJimChanos 

#food-for-thought

12 APRIL 2025

AMERICA STILL RULES BILLIONAIREVILLE—BUT LOOK WHO’S 
CLOSING IN... The US has 902 billionaires in 2025, holding the 
crown as the planet’s top luxury zip code for the super-rich. But 
China (yes, including Hong Kong and Macau) isn’t exactly 
playing small—it’s up to 516 and catching up fast. 
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Source: Mike Zaccardi, CFA, CMT @MikeZaccardi, Apollo

#food-for-thought

12 APRIL 2025

Foreigners own $19 trillion in US equities, $7 trillion in 
Treasuries, and $5 trillion in US credit
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Source: James Chanos @RealJimChanos 

#food-for-thought

12 APRIL 2025

Just a reminder that this story was leaked on Monday and then 
denied by the White House.
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Here’s the iPhone. Here’s the iPhone With Tariffs - source: WSJ 
This is what Apple pays for components inside its bestselling 
phone, and how Trump’s China tariffs could raise the bill...
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Should we call this insider information ???
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Today's global trade reality. In Blue -> Countries for which the 
US is the largest trading partner In Red -> Countries for which 
china is the largest trading partner (as measured by exports + 
imports)
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Source: Visual Capitalist 
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The World's biggest Importers
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Source: Trend Spider 
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Warren Buffett's $325B in cash pile. THIS IS ENOUGH TO BUY 
ANY OF 479 of the 500 S&P NAMES; IN FULL, ALL CASH !!! 
Cutoff: Home Depot at $333B
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Source: Compounding Quality
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The only person that can lose you money in the stock market?
Yourself
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Source: The Investing for Beginners Podcast
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Source:
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Well said by Peter Mallouk >>> "It’s been a rough year so far for 
US equity markets, but we’ve been through much worse in the 
past and gotten through it. We’ll get through this as well. 
As Abraham Lincoln once said: This, too, shall pass.”
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Source: Callum Thomas
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"What's the worst that could happen?"
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Source:
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Ray Dahlio: "Don't Make the Mistake of Thinking That What's 
Now Happening is Mostly About Tariffs“ "At the moment, a 
huge amount of attention is rightly being paid to the newly 
announced tariffs and their significant impacts on markets and 
economies. But very little attention is being paid to the 
circumstances that caused them—and to the even bigger 
disruptions likely still ahead. Don’t get me wrong: these tariff 
announcements are important developments. But most people 
are overlooking the much larger forces that are driving just 
about everything, including the tariffs. In my latest article, I 
discuss what I believe is far more important to keep in mind: 
we’re witnessing a classic breakdown of the major monetary, 
political, and geopolitical orders. This kind of breakdown 
happens only once in a lifetime—but it has happened many 
times in history, when similarly unsustainable conditions were 
in place".
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Source: Kevin Box @Fuel_YourGrowth on X
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Solve problems like a boss
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Source: Compounding Dividends @CompoundingW
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7 Finance Books
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Source: Meb Faber @MebFaber
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Investing quote of the day

Meb Faber @MebFaber
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http://syzgroup.com/newsletter
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