
 
 

 

 

 

 

 

Market Update                                                         Friday, 11 April 2025 

 Global Markets 

 

Global stocks fell and the dollar sank further on Friday, while a manic bond selloff took hold in a 
brutal end to the week of tit-for-tat worldwide tariffs that have fed fears of a deep recession and 
shaken investor confidence in U.S. assets. The anxiety has sparked a rush into safe havens, sending 
the Swiss franc soaring to a decade high against the dollar, and gold to a new peak after a brief but 
massive relief rally following U.S. President Donald Trump's move to temporarily lower tariffs on 
many countries. 
 
The selloff in U.S. Treasuries picked up pace during Asian hours, with the 10-year note yield rising to 
4.45%, gaining about 45 basis points in the week, the biggest increase since 2001, LSEG data 
showed. Analysts and investors have pointed to this week's sharp selloff in Treasuries and weakness 
in the dollar as a sign of faltering confidence in the world's biggest economy. "There's clearly an 
exodus from U.S. assets. A falling currency and bond market is never a good sign," said Kyle Rodda, 
senior financial markets analyst at Capital.com. "This goes beyond pricing in a growth slowdown and 
trade uncertainty." 
 
In Asia, Japan's Nikkei tumbled 4.3% on the day, while stocks in South Korea fell nearly 1%. Taiwan's 
main index reversed earlier losses to trade nearly 2% higher. U.S. futures for S&P 500 and Nasdaq 
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also reversed course to be slightly higher after a sharp drop overnight. European futures pointed to a 
higher open as nervous investors brace for volatility. "The short-term outlook for global risk assets 
remains uncertain given growth and inflation concerns, fluid sentiments and fast-changing 
developments on the trade and tariff fronts," said Vasu Menon, managing director of investment 
strategy at OCBC Bank in Singapore. 
 
Investors are grappling with worries over the escalating Sino-U.S. trade war after Trump ratcheted 
up tariffs on Chinese imports, raising them effectively to 145%. China has hit back, hiking its tariffs 
on the U.S. with each Trump increase, raising fears that Beijing may jack up duties above the current 
84%. Chinese stocks were relatively steady. The blue-chip CSI300 Index was 0.1% lower while Hong 
Kong's benchmark Hang Seng rose 0.56%. James Athey, fixed income manager at Marlborough, said 
the outlook remains darker and more clouded in uncertainty than it did a month ago. "There are still 
so many unanswered and unanswerable questions." 
 
The U.S. dollar has faced relentless selling in the past few weeks, with traders seeking shelter in the 
Japanese yen, the Swiss franc as well as the euro. On Friday, the dollar sank to its lowest in 10 years 
against the Swiss franc and a six-month low against the yen. The euro surged 1.7% to $1.13855; a 
level last seen in February 2022. The dollar index, which measures the greenback against six other 
units, fell below 100 for the first time since July 2023. The dollar's slide provided relief to some of 
the currencies in emerging markets, including the ringgit. 
 
Markets mostly shrugged off data from the U.S. Labor Department that showed consumer prices 
unexpectedly fell in March although the improvement in inflation is unlikely to be sustained in the 
wake of tariffs. Meanwhile, a violent U.S. Treasury selloff this week, evoking the COVID-era "dash for 
cash", had reignited fears of fragility in the world's biggest bond market. Thirty-year bond yields rose 
to 4.90%, on course for their biggest weekly jump since at least 1982, LSEG data showed.  
 
In commodities, gold prices scaled a record high on safe haven flows. It was last up 1.1% at $3,210 
per ounce. Oil prices slipped on Friday, set for second straight week in the red on concerns about a 
prolonged trade war between the United States and China. U.S. West Texas Intermediate crude 
futures fell 0.5%, while Brent crude futures fell 0.6%. 
 
 
Source: LSEG Thomson Reuters Refinitiv. 
 
 
 
 
 
 
 
 
 



 

 Domestic Markets 

South Africa's rand firmed in early trade on Thursday, recouping some of its recent loss as investors 
took a breather after U.S. President Donald Trump announced an immediate 90-day tariff pause for 
many countries. At 0631 GMT, the rand traded at 19.25 against the U.S. dollar, about 0.4% stronger 
than its previous close. The local currency hit a record low of 19.9325 on Wednesday, the day 
Trump's country-specific import tariffs kicked in. Trump said he would temporarily lower tariffs 
imposed on dozens of countries, including South Africa but kept a 10% blanket duty on almost all 
U.S. imports. 

In addition to Trump's tariffs, local politics have also weighed on the risk-sensitive rand, after a 
contentious budget vote last week threatened the future of the ruling coalition. The second-biggest 
party in the coalition, the pro-business Democratic Alliance, voted against key legislation in the 
budget and challenged the budget process in court. South Africa-focused investors on Thursday will 
look out for February domestic manufacturing data due at 1100 GMT for clues on the health of the 
economy. 

Benchmark 2030 government bonds were stronger in early deals, with the yield down 15.5 basis 
points at 9.15%. 

Source: LSEG Thomson Reuters Refinitiv. 

 

 

 



Market Overview 

  



 

Notes to the table: 

• The money market rates are TB rates 

• “BMK” = Benchmark 

• “NCPI” = Namibian inflation rate 

• “Difference” = change in basis points 

• Current spot = value at the time of writing 

• NSX is the Overall Index, including dual listeds 
 

Source: Thomson Reuters Refinitiv 

Important note:  This is not a solicitation to trade and CAM will not necessarily trade at the 

yields and/or prices quoted above.  The information is sourced from the data vendor as 

indicated.  The levels of and changes in the yields need to be interpreted with caution due 

to the illiquid nature of the domestic bond market. 
 

 

 

 

 

 

 

For enquiries concerning the Daily Brief please contact us at  

Daily.Brief@capricorn.com.na 

 

Disclaimer 

The information contained in this note is the property of Capricorn Asset Management (CAM).  The 

information contained herein has been obtained from sources and persons whom the writer believes 

to be reliable but is not guaranteed for accuracy, completeness or otherwise. Opinions and estimates 

constitute the writer’s judgement as of the date of this material and are subject to change without 

notice. This note is provided for informational purposes only and may not be reproduced in any way 

without the explicit permission of CAM. 

mailto:Daily.Brief@capricorn.com.na

