
CHART 1: US TARIFFS ARE CLIMBING TO THE 
HIGHEST LEVELS IN 100+ YEARS

APRIL 2025



CHART 2: US CHINA EXPOSED STOCKS RALLY
DESPITE RECORD TARIFFS

PICTURE 1: THE POST THAT PROPELLED
STOCKS HIGHER
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CHART 4: VALUATIONS ARE NOT CHEAP AND 
ABOVE PREVIOUS TURNING POINTS

CHART 3: „LIBERATION DAY“ TURNED INTO
DEMOLITION DAY AS STOCKS COLLAPSED
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CHART 5 : THE MARKET SHIFTED FROM PRICING A GOLDILOCKS SCENARIO TO RECESSION

CHART 6: THE MARKET REFLECTS A 
WEAKENING CONSUMER….

CHART 8: IS THE RUSSELL ADDING ANOTHER CHAPTER TO THE STORY OF DISAPPOINTED HOPES IN 
EPS GROWTH?

CHART 7: ….THAT NEEDS TO ADOPT 
CONSUMPTION PATTERNS 
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CHART 9: THE ERP FOR US EQUITIES IS STILL 
WELL BELOW IST AVERAGE

CHART 10: EUROPE´S RECENT 
OUTPERFORMANCE WAS BASED ON HOPE
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CHART 11 : DESPITE RECENT ADJUSTMENTS IN 
EPS GROWTH EXPECTATIONS…..

CHART 12 : …EARNINGS ESTIMATES IN THE US 
STILL LOOK VULNERABLE

CHART 13 : GROWTH EXPECTATIONS HAVE
ALREADY BEEN ADJUSTED LOWER…..

CHART 14 : …. BUT COULD STILL PROVE TO BE
TOO OPTIMISTIC

CHART 15 : EUROPEAN EQUITIES ARE REACTING TO DIVERGING ECONOMIC TRENDS
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TABLE 1: S&P 500 VALUATION & EPS GROWTH MATRIX -> OUR CURRENT ASSUMPTIONS POINT TO 
LITTLE UPSIDE INTO YEAR END AT BEST

TABLE 2: STOXX EUROPE VALUATION & EPS GROWTH MATRIX -> OUR CURRENT ASSUMPTIONS 
POINT TO MID TO HIGH SINGLE DIGIT UPSIDE
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CHART 16 : US SECTOR PERFORMANCE YTD: 
ALL SECTORS ARE IN THE RED. DEFENSIVES 

ARE OUTPERFORMING
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CHART 17 : US MATERIALS SECTOR : 
VALUATIONS ARE ON THE HIGH SIDE



CHART 18 : EUROPEAN SECTOR 
PERFORMANCE YTD: FINANCIALS & 

DEFENSIVES ARE LEADING. 
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CHART 19 : EUROPEAN UTILITIES ARE 
RELATIVELY CHEAP AND COULD EVEN PROFIT 

FROM THE TROUBLED CONTEXT
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TABLE 4: EUROPEAN SECTORS

TABLE 5: US SECTORS

TABLE 3: GLOBAL INDICES
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THE INVESTMENT STRATEGY TEAM

USA Europe Japan Emerging Markets

negative neutral positive positive

UK SMIDs

Energy Infrastructure Financials Domestically oriented exposure

Financials

Growth

Mega caps, particularly within consumer 

discretionaries

Buybacks & Quality Dividend growth Software Governance Reform achievers
Chinese tech & Chinese high dividend plays 

(banks, telecom)

Equal weighted over capital weighted S&P German infrastructure related names

Precious and energy transition metal miners

Utilities

What we (especially) like

What we don´t (really) like

Overall view
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themes & 

trades
Global Basis
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Healthcare

China, Indonesia, Singapore, South Korea
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