
Chart of the Month
A MONTH OF TURBULENCE - there was certainly a lot of noise, but the S&P 500 nearly ended the month right where it started.

1) Trump Administration announces tari�s after the market closes on April 2 (“Liberation Day”) and equity markets slide as they come to grips with the
potential impact.

2) Trump Administration announces a 90-day pause on “reciprocal” tari�s for all except China and equities jump +10% in a single day in relief.

3) Uncertainty abound, the market meets the 90-day pause with some skepticism given U.S. vs. China dynamics and tit-for-tat increases to levies on one
another, exceeding 100%.

4) Certain Tech Products are announced as exempt from tari�s + start exploration of “sectoral tari�s” on those products.

5) Nvidia (NVDA)1 gets caught in the cross hairs - announce a $5.5B write-down.

6) Fed Chairman Powell suggests there could be some tension around their dual-mandate of 1) price stability and 2) employment as a result of tari� policy.

7) President Trump’s rhetoric towards Fed Chairman Powell spooks investors in U.S. Assets.

8) Treasury Secretary Bessent + President Trump suggests the situation with China is not sustainable and that Powell will not be fired, relieving markets.

9) Q1 GDP comes in below 0% on the final day of April and drops initially, only to fully recover throughout the day and ultimately finish one of the most
chaotic months in market history with the S&P 500 only down < 1%.
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iShares GSCI Commodity Dynamic Roll ETF (COMT)
Gold New York Spot ($/oz)
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Stocks
SPDR S&P 500 ETF (SPY)
iShares MSCI EAFE ETF (EFA)
iShares MSCI Emerging Markets ETF (EEM)

2024 ETFs/BenchmarksYTDSource: Bloomberg 2025

1. Turner, Nick, and Mackenzie Hawkins. "Nvidia Sees $5.5 Billion Hit From New Trump China Curbs on Chips." Bloomberg, 16 Apr. 2025
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iShares Core U.S. Aggregate Bond ETF (AGG)
iShares National Muni Bond ETF (MUB)
iShares Coare Int’l Aggregate Bond ETF (IAGG)
iShares Global HY Corp Bond UCITS ETF (HYLD)
iShares JP Morgan USD EM Bond ETF (EMB)
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6 Meridian is a group comprised of investment professionals registered with Hightower Advisors, LLC, an SEC registered investment adviser. Some investment professionals may also be registered with Hightower Securities, LLC, member FINRA and SIPC. 
Advisory services are o�ered through Hightower Advisors, LLC. Securities are o�ered through Hightower Securities, LLC. This is not an o�er to buy or sell securities. No investment process is free of risk, and there is no guarantee that the investment process 

or the investment opportunities referenced herein will be profitable. Past performance is neither indicative nor a guarantee of future results. The investment opportunities referenced herein may not be suitable for all investors. All data or other information 
referenced herein is from sources believed to be reliable. Any opinions, news, research, analyses, prices, or other data or information contained in this presentation is provided as general market commentary and does not constitute investment advice. 6 
Meridian and Hightower Advisors, LLC or any of its a�liates make no representations or warranties express or implied as to the accuracy or completeness of the information or for statements or errors or omissions, or results obtained from the use of this 

information. 6 Meridian and Hightower Advisors, LLC assume no liability for any action made or taken in reliance on or relating in any way to this information. The information is provided as of the date referenced in the document. Such data and other 
information are subject to change without notice. This document was created for informational purposes only; the opinions expressed herein are solely those of the author(s) and do not represent those of Hightower Advisors, LLC, or any of its a�liates.

Hightower Advisors, LLC or any of its a�liates do not provide tax or legal advice. This material is not intended or written to provide and should not be relied upon or used as a substitute for tax or legal advice. Information contained herein does 
not consider an individual’s or entity’s specific circumstances or applicable governing law, which may vary from jurisdiction to jurisdiction and be subject to change. Clients are urged to consult their tax or legal advisor for related questions.
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