Chart of the week

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.
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#GLOBALMARKETS WEEKLY WRAP-UP

Best week since 11/2023 for the S&P 500 (+5.7%)

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 Nasdag 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.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 40,213 5.0% -5.5%
S&P 500 Index 5,363 5.7% -8.8%
NASDAQ 16,724 7.3% -13.4%
MSCI EAFE* 2,293 0.5% 1.4%
10-yr Treasury Yield 4.47% 0.5% 0.6%
Qil ($/bbl) $61.54 -0.7% -14.2%
Bonds $97.04 -2.4% 1.2%

Source: FactSet, 4/11/2025. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results.

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #market #fimpairment

The market has grown more "impaired"...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #market #fimpairment

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.
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #pullback

The graph shows that the S&P 500 is experiencing its third
largest pullback over the past 6 years triggered by trade
uncertainty.

Trade uncertainty triggers the third largest pullback in the S&P 500 since 2019
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #mega-caps #techs #weekly

This week saw Mega-Cap tech's best week since March 2023...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #equities #cycle

Well, that was a week!

Exhibit 1: Equities had one of the sharpest drawdowns in the last 100 years
Average S&P 500 performance around bear markets and corrections (data since 1929, 16 bear markets, 29 corrections included)
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #sp500 #performance

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.

Biggest 1-Day % Gains Forward S&P 500 Total Returns

Rank  End Date StartS&P End S&P 1-Year 3-Year 5-Year
10/13/2008 899 1003 10% 28% 90%
10/28/2008 849 941 14% 46% 109%

3/24/2020 2237 2447 62% 70% 155%
3/13/2020 2481 2711 48% 49% 120%
10/21/1987 237 258 35% 91%

3/23/2009 769 823 46% 64% 106%

4/6/2020 2489 2664 ) 56% 106%
11/13/2008 852 911 . 48% 118%
11/24/2008 800 852 33% 46% 136%

3/10/2009 677 720 63% 189%

11/21/2008 752 800 40% 59% 151%
3/26/2020 2476 2630 54% 58% 135%
3/17/2020 2386 2529 : 60% 63% 142%
7/24/2002 798 843 18% 54% 96%

C CREATIVE PLANNING @CharlieBilello

Source: Charlie Bilello
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#vix #performance

On Wednesday, the CBOE Volatility Index SVIX drops by more
than 35%, its largest decline in history

CBOE Volatility Index (SVIX)
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#GLOBALMARKETS WEEKLY WRAP-UP

#vix #performance

Biggest one-day VIX drop ever on Wednesday

Largest-Ever Decline For The VIX, VVIX Falls Most Since 2006
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#vix #50 #performance

#markets

12 APRIL 2025

The SVIX 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.

BANKING

Highest VIX Closes | Forward S&P 500 Total Returns | Highest VIX Closes | Forward S&P 500 Total Returns
Rank Date VIX |1-Year 2-Year 3-Year 4-Year 5-Year|Rank Date VIX |1-Year 2-Year 3-Year 4-Year 5-Year
1 3/16/2020 82.69 | 69% 84% 74% 130% 157% | 39 11/10/2008 59.98 | 22% 39% 43% 64% 115%
2 11/20/2008 80.86 | 49% 67% 69% 105% 168% | 40 12/5/2008 59.93 | 29% 46% 53% 77% 130%
3 10/27/2008 80.06 | 29% 46% 56% 82% 133% | 41 10/31/2008 59.89 | 11% 29% 34% 60% 104%
4 10/24/2008 79.13 | 25% 42% 50% 76% 125% | 42 11/13/2008 59.83 | 23% 38% 47% 62% 120%
5 3/18/2020 76.45 | 66% 90% 73% 132% 160% | 43 12/9/2008 5891 | 26% 45% 48% 75% 124%
6 3/17/2020 7591 | 60% 78% 63% 118% 142% | 44 12/8/2008 58.49 | 23% 41% 48% 0% 121%
7 3/12/2020 75.47 | 62% 75% 66% 121% 145% | 45 3/13/2020 57.83 | 49% 59% 51% 101% 126%
8 11/19/2008 7426 | 39% 56% 61% 88% 149% 10/8/2008 57.53 | 11% 24% 25% 62% 92%
9 11/21/2008 72.67 | 42% 54% 59% 92% 152% | 47 3/30/2020 57.08 | 53% 82% 62% 111% 122%
10 3/19/2020 7200 | 65% 91% 74% 132% 159% | 48 4/1/2020 57.06 | 66% 89% 75% 12% 121%
11 10/17/2008 70.33 | 20% 30% 39% 70% 107% | 49 12/15/2008 56.76 | 31% 49% 49% 80% 129%
12 10/29/2008 69.96 | 18% 33% 48% 66% 111% | 50 1/20/2009 56.65 | 45% 66% 74% 102% 155%
13 10/10/2008 69.95 | 23% 36% 42% 74% 113% | 51 11/7/2008 S56.1 | 20% 36% 46% 62% 113%
14 10/22/2008 69.65 | 25% 38% 48% 75% 118% | 52 12/11/2008 55.78 | 30% 49% S51% 7% 121%
15 10/15/2008 69.25 | 24% 36% 44% 73% 113% | 53 12/10/2008 55.73 | 26% 44% 49% 74% 120%
16 11/17/2008 69.15 | 34% 45% 55% 78% 135% | 54 11/28/2008 55.28 | 25% 38% 42% 73% 124%
17 12/1/2008 6851 | 39% 55% 63% 89% 146% | 55 10/14/2008 55.13 | 12% 23% 29% 57% 93%
18 10/23/2008 67.80 | 2% 37% 48% 70% 117% | 56 10/13/2008 54.99 [ 10% 23% 29% 56% 89%
19 11/18/2008 67.64 | 33% 46% 51% 77% 132% | 57 11/26/2008 54.92 | 26% 40% 43% 74% 127%
20 10/16/2008 67.61 | 18% 31% 36% 68% 106% | 58 11/5/2008 54.56 | 15% 35% 41% 60% 105%
21 10/28/2008 66.96 | 14% 32% 46% 64% 110% | 59 3/9/2020 54.46 | 44% 57% 50% 99% 117%
22 11/12/2008 66.46 | 31% 47% 58% 74% 135% | 60 12/12/2008 54.28 | 30% 48% 49% 76% 127%
23 11/14/2008 6631 | 30% 41% 54% 70% 129% | 61 3/11/2020 53.9 | 46% 60% 48% 101% 124%
24 3/20/2020 66.04 | 74% 100% 79% 142% 168% | 62 10/7/2008 53.68 | 9% 22% 25% 60% 86%
25 3/27/2020 6554 | 59% 86% 66% 120% 141% | 63 11/3/2008 53.68 | 1% 30% 37% 60% 104%
26 11/24/2008 64.70 | 33% 47% 46% 79% 136% | 64 3/31/2020 53.54 | 56% 84% 67% 115% 112%
27 3/25/2020 63.95 | 61% 88% 69% 126% 145% | 65 10/21/2008 53.11 | 16% 29% 36% 64% 104%
28 10/9/2008 63.92 | 21% 34% 40% 73% 109% | 66 10/20/2008 52.97 | 14% 25% 31% 62% 99%
29 11/6/2008 63.68 | 21% 42% 49% 66% 119% | 67 3/2/2009 52.65 | 63% 94% 108% 137% 198%
30 12/4/2008 63.64 | 34% 51% 59% 83% 138% | 68 2/23/2009 52.62 | 51% 85% 95% 118% 176%
31 12/2/2008 6298 | 34% 51% 57% 81% 136% | 69 12/16/2008 52.37 | 25% 42% 42% 713% 121%
32 10/30/2008 62.90 | 11% 30% 40% 64% 106%
33 3/24/2020 61.67 | 62% 88% 70% 127% 146% | 71 10/6/2008 52.05 [ 2% 15% 16% 51% 75%
34 3/23/2020 6159 | 78% 108% 85% 149% 175% | 72 1/15/2009 51 | 38% 60% 64% 92% 143%
35 11/11/2008 61.44 | 25% 41% 47% 67% 121% | 73  3/3/2009 50.93 | 64% 96% 110% 141% 200%
36 3/26/2020 61.00 | 54% 78% 58% 113% 131% | 74 4/2/2020 5091 | 64% 86% 70% 120% 113%
37 11/25/2008 60.90 | 33% 45% 44% 80% 135% | 75 3/5/2009 50.17 | 71% 102% 113% 147% 206%
38 12/3/2008 60.72 | 30% 47% 53% 71% 129%
Average ($VIX Above 50) 35% 53% 55% 88% 129%
Average ($VIXBelowS0) 12% 25% 390% 56%  74% ({ CREATIVE PLANNING @CharlieBilello

Diff i 23% 28% 15% 32% 55%

Source: Charlie Bilello
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

12 APRIL 2025

#us #equities #valuations

The graph shows the forward price-to-earnings ratio for major
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Valuations for all major indexes are now below their 10-yr averages
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Source: FactSet, Edward Jones as of 4/5/25. Past performance does not guarantee futures results. An index is unmanaged, cannot
be invested into directly and is not meant to depict an actual investment.
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#GLOBALMARKETS WEEKLY WRAP-UP

#markets

#us #equities #valuations

SNVDA now 16.5x earnings
SGOOGL a P/E under 15x
SAAPL SAMZN are almost market multiples
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #weight

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..

I Chart 2: Peak US exceptionalism

US equities as % of MSCI ACWI index market cap
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #equities #bear #investors #sentiment

62% of investors are now bearish on the stock market, the most
since the Global Financial Crisis

Out of Hibernation

American Association of Individual Investors, % bearish
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #equities #retail-investors #trading

A.No major CAPITULATION from retail investors VYET:
Net retail buying of the S&P 500 ETF, SSPY, hit over $200
BILLION on  Friday, the most in 13 months.
Mom-and-pop investors were also the net buyers of NVIDIA,
SNVDA, Tesla, STSLA, and Amazon, SAMZN, among others.

SPDR S&P 500 ETF TRUST DOWNLOAD DATA L

DAILY v 1Y VIEW v

RETAIL INVESTORS ARE
250 BUYING US STOCKS AT
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200

Retall net buys USSMN
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source: Vanda Research
LAST UPDATED: 04-.05-2025 09:24 GMT
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#GLOBALMARKETS WEEKLY WRAP-UP

12 APRIL 2025

Hand-curated selection of the best charts & news flow

#ql #earnings-season

#markets

Updated version of our Q1 2025 earnings season preview

Q1 Earnings Season Preview - First Three Weeks
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Hand-curated selection of the best charts & news flow 12 APRIL 2025

#jp morgan #ql #earnings

CEOQO 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."

e Net revenue +8% Y/Y to $45.3B (S1.8B beat).

e Net Income +9% Y/Y to $14.6B.

e EPS: $5.07 (S0.43 beat).

e FY25 NIl ~S94.5B (S0.5B raise).

JPMorganChase Q1 FY25 Income Statement

By Business Segment
s Net income
$14.68
Pretax income 4 =

Consumer &
Community
Banking

24% net margin

w2 JPMorganChase

Net revenue =2
$45.3B il

Tax
($3.3B)

Compensation
Commercial & o

& benefits
Investment Bank s
35% net margin
Occupancy
($1.38)
Asset & Wealth SRR
Management
28% net margin ($2.68)
Noninterest Professional
TCSZ:on rart: g expenses services
et marg Adjustments ($23.68) ($2.88)
(30:78) Marketing
Provision for ($1.38)
credit losses Other
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MAKE MONEY f appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights

PRIVATE

Page 19
BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #treasuries #weekly

Treasuries were dumped this week, with the short-end
modestly outperforming...
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#GLOBALMARKETS WEEKLY WRAP-UP

12 APRIL 2025

Hand-curated selection of the best charts & news flow

#us #treasuries #weekly

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...

US Bond Selloff Is Worst Since 2019 Repo Blowup
[ 8 eekly resurns of the Bloomberg US Treasury Total Retum tnde | : j Lo

—
___:
P
e
—_—
: —!!_'
: ot
==
—
P
__:-__

Source: www.zerohedge.com, Bloomberg

PRIVATE
Page 21
BANKING


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #treasuries #weekly #flows

Goldman Sachs notes that foreign investors net sold long-
duration US Treasurys, but reallocated those net sales into
short-duration Treasury funds...

$bn Cross-border Flows into US Government Bond Funds by Duration Son
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The US bond market just delivered a vote of no confidence in
Trump. The vyield curve is steepening sharply, w/2s/10s yield
spread rising to 109bps — the widest gap since 2020.
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Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #treasuries #30y #weekly

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

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.

Treasury 30-Year Bonds See Liquidity Erosion
Spread between dealer bid and offer yields
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#usd #treasury #performance

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.
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Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #bonds #stocks #decoupling

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

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#us #treasuries #volatility

Bond volatility exploded higher this week, catching up to equity
vol very rapidly...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#sofr ##swap #spreads

Stress remains evident under the hood - despite some recovery
- as SOFR swap spreads remain drastically negative...
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@ What is the SOFR 3Y Swap spread trying to tell us??? EJ
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...
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#us #cds

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.
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#us #spread #performance

We need to monitor corporate spreads very closely

APOLLO

IG spreads are disconnected from the economic policy uncertainty index
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#uk #yield #performance

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

| GB30Y United Kingdom 30Y Bond Yield ‘| 140005
13.0009%
12.000%%
11.000%
10.000%
L\J‘ 9,000%
(]
\ B.000%

7,000%

%\W\M 2000%

0.000%

Q88 1882 1996 2000 2004 2008 2012 2018 2020 2024

& koyfin
Source: Willie Delwiche, CMT, CFA @WillieDelwiche, Koyfin
PRIVATE
Page 33

BANKING



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.

[AICUEDEE e &) 949 Suggested Charts + 96 Actions » 9/) Edit ~ Line Chart
01/09/2023 (=18 04/10/2025I=0BGN HLast Px __ Biocal CCY EREEEECMEIGE t

10 30 M 6M YID 1Y SY Max Daillyw & i - Table + Related Data + LRGENARIE « ¢ Edit Chart ¥

Track Annotate

Source: Bloomberg, Lisa Abramowicz

Page 34



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#forex #dollar #index

The swissie is Markets are dumping the dollar in Asia as the
Dollar Index SDXY plunges below 100

Euro=1.13

Yen =143

Swissie = 0.8194 closer to its all-time high of 2011.
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#forex #swiss-franc

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

Dollar Is Now a Risk Asset as Yen Leads Surge of Havens

JPY, USD
USD/JPY is tumbling toward a 142 handle as investors accelerate away from the dollar in response to

President Trump’s efforts to restructure the global trading system. The euro and the Swiss franc are
also surging as developed-nation currencies backed by current-account become the havens

of choice.

Source: Bloomberg, zerohedge
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#forex #china #yuan

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.
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#gold #weekly

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

-rlm SPOT $/02 - Last Price 3230.32 i

T tigh on 04/11 09:00 3245.48 : : } A . B T

|+ Average 308930

' L Low on 04/07 10:32 295671 €EER
P 3200
- 3150
- 1100
3050
- 2000
2950

w@ 3 [ o
Ror 025

Source: www.zerohedge.com, Bloomberg

PRIVATE

Page 39
BANKING age


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

#gold #fear-hauge

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...
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The big crocodile jaw... gold versus paper assets

XA [13112.1+ 4 " 13111 ,3112.548
At 4: Op 3082. Hi 3132. Lo 3071. Close 308Value 04/14
UBGNCumcy %S\mned(}tarls % Actions » ¥ Edit + Line Chart

04/10/20240 [’@I

mmmmm: 1\ N M Dy v 2| ; ; +Reted Dot - (ST « / it Cart 3%

S&P 500

Stocks (Financial Assets)

Eﬁpr—"o““ 04:19:26

Source: Lawrence McDonald, Bloomberg

Page 41



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#oil #prices #weekly

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)...
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#GLOBALMARKETS WEEKLY WRAP-UP
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#copper #weekly

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

#trump #tariffs #pause

WATCH

POLITICS

Trump temporarily drops taritts to 10% for
most countries, hits China harder with 125%

PUBLISHED WED_ APR 9 2025 1:235 PM EDT
UPDATED WED, APE. 9 2025 3:30 PM EDT

Dan Mangan
@ DANMANGAN

WATCHLIVE

KEY POINTS

* President Donald Trump dropped new tariff rates on imports from most U.S. trade partners to
10% for 90 days to allow trade negotiations with those countries.

* Trump announced the pause hours afier goods from nearly 90 nations became subject to stiffer,
so-called reciprocal tariffs imposed by the United States.

*® The president also said 1n a social media post that he was raising the tariffs imposed on imports
from China to 125% "effective immediately” due to the "lack of respect that China has shown to
the World's Markets."

‘ Source: CNBC
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#geopolitics

#trump #tariff #china

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 Sanchez — 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.”

BREAKING NEWS

China said it would
increase tariffs on US
goods to 125%

S Source: FT
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#china #us #effective-rate

#geopolitics

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

Sorry folks, but even after today’s flip-flop, we’re still looking

at the biggest tariffs since the 1930s.
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#geopolitics
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#geopolitics

#china #trade

The numbers don't lie: China's $S300B 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.

China's Pain Base for Tariffs Is Much Larger

2024 U.S.-China trade data is sorted by trade balance ($) from trade deficit to surplus. China
includes Hong Kong.

M U 5. Imports from China
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#geopolitics

#Husd #Hreserve

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.

= e WHITE HOUSE Q

defense side, our men and women in uniform take
heroic risks to make our nation and the world safer,
preserving our liberties generation after generation.
And we tax hardworki mericans mightily to
finance global securit;‘.ﬁn the financial side, the
reserve function of the dollar has caused persistent
currency distortions and contributed, along with
other countries’ unfair barriers to trade, to
unsustainable trade deficits. These trade deficits
have decimated our manufacturing sector and many
working-class families and their communities, to

facilitate non-Americans trading with each other.‘

. r

‘ Source: Philip Pilkington @philippilk
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#geopolitics

#uncertainty #trump

Literally off the charts...

Trump.

Uncertainty has exploded under Trump
US Economic Policy Uncertainty Index

600
Global
400 pandemic
200
O 1 1 1 i 1
2005 2010 2015 2020 2025

Source: Baker, Bloom, and Davis. Updated April 10, 2025

9 Source: FT
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#macro

#us #macro #surprises

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

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

Goldman | tconomics [ Print | Read
Sachs Research

US Economics Analyst: Moving to a Recession Baseline (Hatzius / Mericle /
Phillips / Walker)

= Last weekend, we said that we expected to change our forecast for the US economy to a recession
if the country-specific tariffs scheduled for April 9 took effect. This morning, those tariffs and a further
exchange of retaliatory tariffs between the US and China went into effect.

= We now expect the US's effective tariff rate to rise by at least 20pp and are forecasting a recession
with a 12-month probability of 65%. We think the White House is unlikely to quickly reverse most of
the new tariffs, but our probability of recession would decline if it does.

I Y W W

and 73 minutes later...

Goldman | Economics 3 Print | Read
Sachs Research

USA: President Trump Announces 90 Day Pause; Reverting to Our Previous Non-
Recession Baseline

< !ADHTQ'OZS [Z10PMEDT

BOTTOM LINE: President Trump has announced a 90 day pause on the additional country-specific portion of the
“reciprocal” tariff. This leaves in place all prior tariffs and the 10% minimum portion of the reciprocal tariff, and we
continue to expect additional sector-specific tariffs. Together, these tariffs are likely to sum to something ciose to our
previous expectation of a 15pp increase in the effective tariff rate. As a result, we are reverting to our previous non-
recession baseline forecast with GDP growth of 0.5% and a 45% probability of recession.

Source: litquidity @litcapital
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#macro

#recession #probability #vix

© 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?
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#macro

#us #deflation

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

#china #deflation

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
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China CPI, PPI both negative
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#centralbanks

#fed #treasury

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?

l\ SO\ ¢ 4 [\
Basis Trade Is Blowing Up, Sparking

VAP

e B St

Source: zerohedge

(
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© BREAKING: PRESIDENT TRUMP JUST ASKED THE SUPREME
COURT FOR THE AUTHORITY TO FIRE FEDERAL RESERVE CHAIR
JEROME POWELL

Trump Asks Supreme Court to Let
Him Fire Top Agency Officials

Summary by Bloomberg Al

= President Donald Trump has asked the US Supreme
Court to allow him to immediately fire top officials at
two independent agencies.

The case is testing a 90-year-old Supreme Court
ruling that lets Congress shield high-ranking
officials from being fired by the president.

The outcome could determine whether Trump has
the power to fire Federal Reserve Chair Jerome
Powell and could also impact the job security of
other agency officials.

Source: Bloomberg
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#tcentralbanks

#us #financial-conditions

Financial Conditions tightened dramatically on the week (and
The Fed just sat therel!)...

Fed "jumbo® Looser financial conditions ;m

-0
»0.5%00
LA A A A A A B A LA A A LA R AL AR A LS LS LA L A L L L 2 2 2 J CETUSSVENTPNTCNERTL TN DY e e N e e r000
- . . ‘0”
Bloomberg financial conditions .
index Lo
&-1000
No»cleﬁ '
\
W e
Tighter financial conditions
AN~ Tt N ey - S TS R TR i P S R - YRR TR
04 A5

Source: www.zerohedge.com, Bloomberg
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#centralbanks

#us #rate-cut #expectations

Rate-cut expectations plummeted this week as stocks

recovered (from over 5 cuts to around 3 cuts by the close of
the week)...

...over 5 cuts [
2025 Rate-Cut | |

Expectations

N

Liberation Day

Mar 2025

3 I ol w L o4 o7 ] o 10 i
dor 075

Source: www.zweohedge.com, Bloomberg

PRIVATE
Page 60
BANKING


http://www.zweohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 APRIL 2025

#cryptos

#bitcoin #weekly

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

ol Baacoin - Last Price 83835.75
17 High en 04/02 13:10 83439.55
[ = Fverape 8343251
b4 Low on 04/07 00:00 74424.94

R [P e SR—— S
- 52000
-+ 80000
- 28000

rm

+ 74000

Source: www.zerohedge.com
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Hcryptos

#usd #bitcoin #china #russia

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

- @
VamCI{ Q INVESTMENTS EDUCATION INSIGHTS R

Webinar 4/10 @ 11AM ET | Macro Moves with VanEck's Allocation Committee >

Digital Assets Gold iral Resources Commaodities

Digital Assets: De-dollarization Moves Bitcoin Towards Monetary Role

l , Matthew Sigel
| Head of Digital Assets Research

Impact

The Trump administration’s April 2 tariff package—targeting imports from China and the EU—has reignited global trade tensions and
increased the risk of monetary and geopolitical fragmentation. Bitcoin initially dipped from $85k to the $81K range after the
announcement and sold off further over the weekend, but has still outperformed the Nasdaq across every major timeframe—1 week, 1
month, YTD, and over the past 1, 2, 3, 5, and 10 years. While slower growth alone isn't bullish for Bitcoin, the policy response might be: if
tariffs weigh on GDP without triggering a fresh inflation spike, the Fed may have scope to cut rates—reintroducing the liquidity conditions
under which Bitcoin has historically excelled. At the same time, the weaponization of trade and financial infrastructure continues to drive
interest in neutral settlement rails.

That interest is no longer theoretical. China and Russia have reportedly begun settling some energy transactions in Bitcoin and other
digital assets. Bolivia has announced plans to import electricity using crypto. And French energy utility EDF is exploring whether it can
mine Bitcoin with surplus electricity currently exported to Germany. These are early signs that Bitcoin is evolving from a speculative asset
into a functional monetary tool—particularly in economies looking to bypass the dollar and reduce exposure to U.S.-led financial systems.

Source: Philip Pilkington @philippilk
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~~ Global gold Trade Leaders in 2024
In 2024, Switzerland (5116 billion), the United Kingdom (566

billion), Hong Kong (S57 billion), and the United Arab Emirates
(S53 billion) emerged as the world’s top gold exporters.

GLOBAL GOLD TRADE LEADERS IN 2024

Gold Trade (Billion USS$)
Switzerland ==

VO — ]
UAE | m
O Exports M Imports

CUGEGHOED  — |

China (T —————

India (R

Canada (@

Singapore (':_

Australia -

Thailand =

Germany g
Turkiye C= TN

Japan 0:!
Italy .I
Russia “™)
Uzbekistan @)
Peru .:]
Guinea .:]
South Africa =1
150 200 250

Source: Comtrade www.econovis.net () @econovisuals (B

Source: James Chanos @ReallimChanos
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#food-for-thought

#us #china #wealth

AMERICA STILL RULES BILLIONAIREVILLE—BUT LOOK WHOQO'’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.

IWhere the Super-Rich Reside

Number of billionaires by country of citizenship (2025)

Billionaires

W 900+

W 500+

M 100+

M 61-100

W 41-60
21-40
1-20

China incl. Hong Kong/Macau
Source: Forbes World's Billionaires List

statista %a

Source: James Chanos @ReallimChanos
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#food-for-thought

#us #equity #foreign #ownership

Foreigners own $19 trillion in US equities, S7 trillion in
Treasuries, and S5 trillion in US credit

Total foreign holdings of US equities, Treasuries, and US credit

strn Total foreign holdings, by instruments St

20% of total equity market
185

30% of total tressuries

72
30% of total corporate credit

46

US equities US Treasuries US corporate credit

Source: Mike Zaccardi, CFA, CMT @MikeZaccardi, Apollo
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#food-for-thought

H#tariff #leak

Just a reminder that this story was leaked on Monday and then
denied by the White House.

= Forbes Subscribe Sign In Q*

Trump 90-Day Tarift
Pause Rumor Causes
Stock Whipsaw Before
White House Calls It ‘Fake
News —Here’s What

Happened
Ty Roush Forbes Staff
Ty Roush is a breaking news m
reporter based in New York City.
| < = o Apr 7, 2025, 01:02pm EDT

TOPLINE A misquoted claim that President
Donald Trump is considering a 9o-day pause
on his far-reaching reciprocal tariffs is “fake
news,” the White House said Monday, as
Trump champions his levies while U.S.
markets face historic selloffs.

9 Source: James Chanos @ReallimChanos
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#food-for-thought

#apple #tariff

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...

The Bill foraniPhone 16 Pro

Main enclosure

Display
Rear cameras

Storage
256 gigabytes

5G cellular
modem

Processor
Apple A18 Pro

New total

$846.59
mn -~ l

L
Pre-tariff total New tariff

$549.73 $296.86
Processor &EH $90.85

e Display = ] L $37.97

» Battery Bl C $4.10

® 5G cellular modem EJ $26.62

e Memory L $21.80

® Storage o B $20.59
Rear cameraarray K3 $126.95
Main enclosure w2l $20.79

» All other components $200.06

Source: Techinsights, iFixit

Note: The iPhone 16 Pro starts with 128 GB of storage but this
pricing reflects the 256 GB upgrade. Some components have
multiple suppliers from different countries of origin.

Adrienne Tong/WSJ

¢
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#food-for-thought

#trump #insider-trading

Should we call this insider information ???

@ Donald J. Trump &
@realDonald Trump
THIS IS A GREAT TIME TO BUY!II DJT

4.34k ReTruths 20.8k Likes 4/9/25,9:37 AM

¢
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#food-for-thought

#tus #china #trade

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)

2 0 0 0 W U.S. as the Larger Trading Partner

I China as the Larger Trading Partner

O Trades100illion)

Meschandse tade » exports phs kngadts

ThedmnUs

Sources: U.S. Census, Customs of of China Research and visuakzation: Ehsan Soltani www.econovis.net @()@Ecunnwsua!s @
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#food-for-thought

#import #trade

The World's biggest Importers

THE WORLD'S

BIGGEST IMPORTERS

VALUE OF IMPORTED

GOODS IN2023
Top 30 Total

$19.9T

S boxee
/T

Thailand
$290B
Japan oL
alaysia
$7868B $266B

Indonesia

Vietnam $326B ' $2228

CHINA

$2.56T

—
S. Korea

?2;33 $643B

Singapore
* | sa238 :
. <>|
pr— Hong Kong Taiwan > Australia Brazil
$654B $3598 $4498 $2888B $253B

| World Total $24.2t

@ Source: World Trade Organization

Source: Visual Capitalist
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#food-for-thought

#warren-buffet #cash

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

BERKSHIRE HATHAWAY CASH PILE
$350 BILLION

$325.2 BILLION
300
250
200
150

100

50

|
2000 2005 2010 2015 2020 2024

Source: Trend Spider
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#food-for-thought

#warren-buffet #market #investing

The only person that can lose you money in the stock market?
Yourself

You can'’t predict what stocks will
do in the short term but you can
predict that businesses will do

well over time.

Just take the 20th century, the Dow
Jones went from 66 points to 11,497

points and you had two World Wars,
a Great Depression, flu epidemics, ...
American businesses will do fine over
time. The only one that can cause
you to get a bad result in stocks is
yourself.

Warren Buffett

Source: Compounding Quality

Ve

Page 72



“Be a business analyst, not
a market, macroeconomics,
or security analyst.”

— Charlie Munger

Source: The Investing for Beginners Podcast
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#food-for-thought

#us #equities #history

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.”

1930s Great Depression

1940s World War I

1960s/1970s Vietnam War

1970/1980s Hyperinflation

1970s/1980s Commodity Crisis|

1980s Real Estate and Banking Collapse
1980s Emerging Markets Crisis

1987 Stock Market Crash

1990s Asian Contagion Crisis

2000 Tech Bubble Bursts

2001 9/11 Attack and Subsequent Afghanistan and Iraq Wars
2008/2009 Global Financial Crisis

2020s Coronavirus Pandemic, High Inflation

S&P 500 Annualized Total Return, 1930-2024: +9.8%

€ CREATIVE PLANNING @PeterMallouk

Source:
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#food-for-thought

#us #equities #history

"What's the worst that could happen?"

U.S. Bear Markets
S&P 500
Duration | Drawdown
What: Start Stop (months) | at peak
Great Depression Sept 1929 | June 1932 34 -86.10%
WW Il Hangover May 1946 | June 1949 | 37 -29.60%
Bay of Pigs / Cuban Missle Crisis | Dec 1961 |June 1962| 6 -28.00%
Inflation / Vietnam Nov 1968 | May 1970 | 18 -36.10%
Oil embargo / Watergate Jan 1973 | Oct1974 | 21 -48.00%
High inflation / 20% interest rates | Nov 1980 | Aug 1982 | 21 -27.80%
Dot-com crash March 2000 Oct2002 | 30 -49.10%
Housing bubble / Great Recession | Oct 2007 [March 2000| 17 -56.40%
COVID-19 Feb 2020 |[March2020| 1 -34.10%

Average 20.6 -43.91%

Source: Callum Thomas
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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, |
discuss what | 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".

DON'T MAKE THE MISTAKE OF THINKING
THAT WHAT'S NOW HAPPENING
IS MOSTLY ABOUT TARIFFS.

RAY DALIO

Source:
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#problems #advice

#food-for-thought

Solve problems like a boss

Solve Problems Like a Boss
FOR NEXT LEVEL LEADERS

Invert the Problem
L, Ask yourself -

Limit the Options
L, Constraints breed
creativity. 3M's — \

Ignore the Experts

L, 42% of industry g
“disruptors” -

“What would post-it notes only \| \ came from
fq?ran;fe happened because '\ N \ | | people with no
ailure? they u?ulf:ln 't make experience.
glue stickier? \
Then don’t do £ 2
that. Lean into your Sefonslce
2 C— limi perspectives?
imits.
Sleep On It Kill Your Sacred Cows Ask Dumb Questions
I, Your brain L, We've always 1, Why?
problem solves in done it this Because they -
REM sleep. 2 S = way” is nota cut to the root. =
Solutions are { 3 strategy. Dumb 7’ ~
60% more Tradition i questions give /
creative after jaaluongs e you smart @
sleep. PR breakthroughs.
guide.

L, Find someone
who’s killing it.
Work backward
from their
results, not
their process.

Authenticity Under Pressure

L, Borrow from
unrelated fields.
Steve Jobs
combined
calligraphy with
tech.

It worked out!

Celebrate Failure

L, Failure is a data
point, notadead
end. Dyson \ ®

burned through
5,127 prototypes
before landing
his billion-dollar
vacuum.

’

Break the Rules

(l; Rules Sims_"fy “We can’t solve problems
oty by using the same kind of
blind spots. When thinking we used to create
the old playbook them."
stops working, A
burn it. ~Albert Einstein
Netflix killed late
fees.

If you enjoyed this post 1}

Source: Kevin Box @Fuel_YourGrowth on X
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#food-for-thought

#finance #books

7 Finance Books

FINANCE BOOKS

and my favourite chapters in it

1 Rich Dad Poor Dad 2 The Psychology of Money
by Robert Kiyosaki by Morgan Housel
Chapter 1 - The Rich Don’t Work for Chapter 4 - Confounding Compounding
Money _: Explains the magic of Pachology ‘
¢ Introduces the core difference inJai{#8g compounding and how M Ay ‘
mindset between rich and poor DAD small, consistent actions ‘
¢ Discusses how fear and greed lead to massive results over i |
drive financial decisions time. =

How to Make 4Atomic Habits 5 Think and Grow Rich

Money in Stocks by James Clear by Napoleon Hill
by William J. O'Neil iChapter 1 - .. i Chapter 3 - Faith: Visualization
Chapters 3 - 9 The Surprising /”": “T( and Belief in Attainment of Desire
CAN SLIM Power of Habits: Emphasizes the power of

Introduces the CAN SLIM Atomic Habits - ®: fgith and positive thinking | ' 11>

investment strategy in achieving financial and
2o : Introduces the 1%
h ey
identify high-potential s b d i
stocks. JR: small changes 7 The Intelligent Investor

Cokiisn Siotkband gresults over time.

Orcoiiison Pratite S T e Chaptar 8 - The lovestor/ a5
by Philip Fisher Market Fluctuations

NAPOLEON
HILL

By Benjamin Graham

Chapter 3 - What to Buy: The Fifteen
Points to Look for in a Common Stock
Provides a checklist of 15 qualitative factors®y

Explains how to view |[SES
market volatility as an [[€im
opportunity rather than a UGS

to evaluate a company's potential, including it sk
its management and growth prospects :
., Found this helpful? Follow @ca.imranwasta for more such insights ‘

Source: Compounding Dividends @CompoundingW
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#food-for-thought

#investing #quote

Investing quote of the day

k& |nvesting is the only
business where when
things go on sale,

everyone runs out of the

store. 7

Source: Meb Faber @MebFaber
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Subscribe to the newsletter

syzgroup.com/newsletter

PRIVATE

Page 80
BANKING


http://syzgroup.com/newsletter

#GLOBALMARKETS WEEKLY WRAP-UP |12 APRIL 2025 Syz Private Banking

This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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