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announcement of reciprocal tariffs by the second Trump administration in April. However, apart from this period, it

generally remained below its long-term average (since 1994) of 3.0.

end of last year, U.S. stock prices and interest rates both peaked and then began to decline amid speculation about a
slowdown in the US economy and the resumption of interest rate cuts by the Federal Reserve, resulting in relatively

stable movements. The GMVI also continued to remain below the long-term average.

triggered concerns over adverse effects on the U.S. economy in particular, leading to broad-based weakness in the dollar,

U.S. stocks, and U.S. bonds—a phenomenon referred to as the 'triple decline.' As global financial markets reacted with

heightened volatility, the GMVI surged.

turmoil. The GM VI rose sharply, reaching as high as 4.75. By the end of April, the GMVI had exceeded the threshold of

In the first half of 2025, the [IMA-GMVI (hereinafter referred to as “GMVI”) temporarily spiked due to the

From the beginning of the year through the end of March, amid the unwinding of the Trump trade observed until the

However, on April 2, the Trump administration announced reciprocal tariffs that exceeded market expectations. This

On April 17, President Trump stated that he could remove Federal Reserve Chair Powell, which added to the market

3.0 for 20 consecutive trading days, remaining well above its long-term average.

Subsequently, market participants began to anticipate that the Trump administration might eventually settle on more
pragmatic policies, due to factors such as the 90-day postponement of reciprocal tariffs on April 9. From May onward,
inflation indicators and employment statistics in the United States remained stable, and optimism grew that the negative

effects of the tariffs would remain limited.
With the recovery of risk appetite in the markets—reflected in record highs in U.S. stock indices—the GM VI declined

again, falling below its long-term average.
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*1  As for the countries constituting the GM VI indices, please refer to the IIMA site https://www.iima.or.jp/docs/iima-gmvi/vidata/kaisetsu.pdf

IIMA-GMVI is an index, which indexed the daily changes of "foreign exchange”, “bonds” and “stocks" of the target countries in the "past 20 days". On the
other hand, VIX is calculated from the volatility of "US S&P 500 stock option", which in other words implies “how much will the index fluctuate in the 30
days after”. So, there may be a period when IIMA-GMVI and VIX show a negative relationship.

For more details of the index, please refer to  https:/www.cboe.com/micro/vix/vixintro.aspx
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This file is intended only for information purposes and shall not be construed as solicitation to take any action. In taking any action, readers are requested to do so

on the basis of their own judgment. This file is based on information believed to be reliable, but we do not guarantee its accuracy. The contents of this file may be
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