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• This week’s chart—courtesy of Jefferies—highlights the 
significant geographic imbalances in investors’ asset 
allocations. 

• Since the Great Financial Crisis, overseas capital has 
flocked to the US, with the US net international 
investment position recently peaking at $26.2T or nearly 
90% of 2024 US GDP. 

• We have often discussed the underweighting of non-US 
assets in US investor portfolios, but this chart incorporates 
both the culmination of those asset allocation decisions 
and the overweighting of US investments in overseas 
investors’ asset allocations. 

• We believe this chart captures the historical magnitude of 
this imbalance and supports our view that equities are in 
the very early stages of a global rebalance that has the 
potential to be very beneficial to overseas risk assets and 
currencies. 

US net international investment position

Past performance is no guarantee of future results.  Opinions, estimates, forecasts, and statements of financial market trends that are based 
on current market conditions constitute our judgment and are subject to change without notice. The views and strategies described may 
not be suitable for all investors. References to specific securities, asset classes and financial markets are for illustrative purposes only and 
are not intended to be, and should not be interpreted as, recommendations. 

As a result of political or economic instability in foreign countries, there can be special risks associated with investing in foreign securities, 
including fluctuations in currency exchange rates, increased price volatility and difficulty obtaining information. In addition, emerging 
markets may present additional risk due to potential for greater economic and political instability in less developed countries.

Source: Jefferies, Asia Maxima, “The End of US Exceptionalism,” April 5, 2025, using data from the Bureau of Economic Analysis. 
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