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POTENTIAL MARKET CATALYST

Easing of geopolitical tensions / trade war 

Inflation easing more significantly

Monetary policy easing by central banks

President Trump’s pro-growth measures 

Equities (%) Level March April YTD

S&P 500 5 569 -5.75 -0.76 -4.67

Nasdaq 100 19 571 -7.69 1.52 -5.81

Eurostoxx 50 5 160 -3,94 -1.68 7.30

FTSE 100 8 495 -2.58 -1.02 4.79

China SI 300 3 771 -0.07 -3.00 -2.62

Emerging
markets 1 113 0.38 1.04 5.76

Bonds (rat e spreads) Level
March April YTD

Spread change level

10 year government bonds

US 4.16 -0.00 0.04 -5.24

Europe 2.44 0.33 -0.29 7.10

Corporate – 5 years spread (change level)

Investment Grade 
US 67 12.25 5.67 29.94

Investment Grade 
Europe 106 7.28 3.50 3.91

High Yield US 408 67.55 31.20 27.38

High Yield Europe 350 39.24 22.36 5.46

Currencies
(%)

Level March April YTD

EUR / USD 1,1328 4.25 4.73 9.74 

GPB / USD 1,3329 2.71 3.18 6.58 

CHF / USD 1,2110 2.13 7.08 -9.04 

Commodities
(%)

Level March April YTD

Gold 3 289 9.30 5.29 28.86 

Brent 63 2.13 -15.55 -15.59

Copper 461 10.66 -9.29 15.68 

Aluminium 2 387 -3.99 -5.13 -4.94 

Volatility Level March April YTD

Euro Stoxx 50 22 18.89 1.47 23.60

Nasdaq 100 25 13.50 10.86 39.42

Cryptos (%) Level March April YTD

Bitcoin 94 581 -2.13 14.75 3.49

Ethereum 1 795 -18.19 -1.37 -45.02

OUR MARKET VIEWS
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Corpor ate &  Pri va te Banki ng

Sources: Bloomberg, Norman K. - Data as of April 30st 2025. Past performance is not a reliable indication of future performance. 
Non-contractual information.

April was marked by significant volatility, driven by the unexpected implementation of
much harsher tariffs by the US administration on 2 April. This was followed by a series of
escalations until 9 April, when a 90-day suspension of the US tariffs was finally
announced. A similar easing of tensions between the US and China took several more
weeks to materialise.
In the meantime, markets suffered their sharpest correction since the onset of the
Covid-19 pandemic. Global equities and sovereign bonds both declined. However, these
downward moves were partially reversed thanks to the strength of the subsequent
rebound. Volatility proved to be short-lived, with equity markets recovering their losses
in the second half of April. Our previously mentioned strategy of strengthening equities
during downturns in portfolios has been positive.



CHART OF THE MONTH

Market volatil ity Upcoming rate cuts / 
geopolicital uncertainty

Weaker macroeconomic
environment

• In-depth analysis and 
selectivity

• Opportunities in 
fundamentally strong 
stocks

• Anticipate impacts on 
portfol ios

• Currency diversification
• Real  estate deals 

opportunities

• Alternative investments 
• Pre-IPO segment / private 

debt

In April, global markets were marked by high volatility, mainly due to the announcement
of substantial tariffs by the United States. This was the biggest rise in nearly 100 years.
After two weeks of losses, the market gradually returned to an almost normal situation,
firstly in the hope of a easing of trade tensions, but also thanks to the record 1st-quarter
results published by leading US companies. Most stock market indices have almost
already made up their losses. How markets evolve over the coming months will depend
mainly on whether the easing phase continues.

European and emerging-market equities are still outperforming their US counterparts,
while sector and geographic rotation is taking hold, which should benefit a wider range of
sectors.

Despite the contraction in US GDP in Q1, the labor market is proving resilient and
inflation remains stable, prompting the Fed to maintain the status quo. The
decorrelation of rate-cutting cycles between the Fed and the ECB is therefore set to
increase. In fact, the ECB has decided on a third 25-bp rate cut in 2025.

In addition, volatility could persist against a backdrop of new announcements from the
Trump administration and potential geopolitical tensions. A situation which is difficult to
predict, but which could nonetheless generate interesting opportunities on the equity
markets.
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The considerable gap between US imports and exports in the first quarter 2025

NK VIEW

WHICH OPPORTUNITIES IN THIS CONTEXT?

We remain neutral on equities, but April 's high volatil ity enabled us to sell some
bonds that had performed well in favor of shares of companies with solid
fundamentals whose value had fal len, which proved beneficial for our portfol ios.

In terms of income strategies (bonds, structured products, and private debt), the
anticipated rate cuts could create attractive opportunities. Bonds remain
compell ing due to favourable yields and we do not hesitate to take profits on well-
performing bonds to reallocate into equities that align with our convictions.

The private debt market continues to expand, especially in real estate financing, as
market participants aim to capitalise on fal ling rates.

We continue to seek decorrelation and diversification in the pre-IPO segment,
even though some players may postpone their listing due to geopolitical
uncertainties.

Sources: Bloomberg, Norman K. - Data as of April 30st 2025. Past performance is not a reliable indication of future performance. 
Non-contractual information.

April 2025: Markets Rebound Amid Tariffs and Geopolitical Tensions   



DISCLAIMER

Norman K. has issued this document for information purposes only and is not intended to form the basis

of a legally binding agreement.

It does not constitute, from a legal, tax or financial point of view, an offer to buy, sell or subscribe to a

financial instrument, nor a commercial offer to invest in the products offered.

This document is confidential and must not be reproduced, transmitted, distributed or published, in

whole or in part, by any means whatsoever, to third parties without the prior written consent of

Norman K.

In addition, forward-looking statements are subject to known and unknown risks and uncertain and

incurring assumptions that may cause current results to differ from those anticipated or incurred by the

forward-looking statements.

Nothing in this document constitutes any prediction of future performance.

Norman K also draws investors' attention to the fact that the financial instruments offered present a risk

of capital loss.

The investment also presents liquidity risk, valuation risk and currency risk.

The information contained in this document will not be updated and will not be modified in order to

incorporate new elements or modifications of pre-existing elements in the future.

Some forward-looking statements provide forecasts and statements regarding the prospects for future

events. Due to certain risks or uncertainties, the performance of financial instruments may differ from

what is anticipated in this document.

NK LOCATION

linkedin.com/company/norman-k/ norman-k.com

No rm an K France is a financial  invest men t advi sor  and interm ediary in  bank ing and i nsur ance  operat ions registered w ith  O RIAS u nder th e n um b er 230 028 36. 
No rm an K Asset Ma nagem en t i s a n asset m anagem ent  com pany appro ve d by t he AMF ( Aut orit é d es Mar chés Fi na nci ers) u nder  the num ber G P 202218. 
No rm an K London Lim it ed (r egi str atio n nu mber 1340 9490 ) is  an  Appo inted Represent ative of Nem esis  Asset M ana gem en t L LP w hi ch is  au thorised an d  regul ated  b y th e F in an cial 
Conduct Au thori ty w ith  registrat ion  num ber 21120 5. 
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