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In the context of the past two weeks, the past two days have been an anomaly. Not only have 2700 King Ave
bond yields been moving lower, but they've done so in relatively lower volatility and without Billings MT 59102

the same sort of high-impact headlines seen with last week's 90 day tariff pause. The market

is moving into a more uncertain, inquisitive position now that we're through the initial

barrage of tariff-related volatility. What will the final numbers be? What countries will be involved? What will "deals" look
like? What will be exempted? And lastly, what will the international response be to all of the above? Short of a rapid re-
acceleration of tariff drama, we're in "wait and see" mode with a focus on the questions outlined above.
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While not directly correlated to bond market movement, currency valuation has been a good proxy for the global market
response to April 2nd and the subsequent updates. In the chart below, lower = weaker for the dollar.
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leveling off over past 3 days
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