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Exhibit 4: Selling of US equities has likely been driven by European investors
as of April 24, 2025
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Apple Q2 FY25 Income Statement
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Source: BofA Global Investment Strategy, Global Financial Data, Bloomberg
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US Share bf World Market Cap
May have topped out in 2025
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S&P 500 Bull and Bear Markets
(Total Returns, June 1949 - February 2025)
Bull Market Average: 5.3 Years, +254%

Bear Market Average: 1.1 Years, -32% 12.3 Years
+841%

11.0 Years
7.1 Years

+487%

5.0 Years
+304%

6.2 Years
+204%

1.8 Years

4.1 Years 3.6 Years

5.0 Years
+121%

2.6 Years

49 +103%

SEA% 2.1 Years +89%
l +58%

12 Yurs

-18% 0.5 ans 0.7 ans

2.4 Years

0.1 Years

1. 7 Years

i -20% 1.5 Years -20% 0.3 Years -34% ?z'z;,“"s
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Maybe We Should Call It Sell In June
S&P 500 Up In May Nine Of The Past 10 Years

Year S&P 500 Index Return During May

2015 1.0%
2016 1.5%
2017 1.2%
2018 2.2%
2019 -6.6%
2020 4.5%
2021 0.5%
2022 0.0%
2023 0.2%
2024 4. 8%

Average

Median 1 1%

% Higher 90.0%

Source: Carson Group, FactSet 4/28/2025 (1950 - Current) \ AR TEN
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Leading by about 7 months
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Good times to invest (except one)

AAIll sentiment survey, 3-month rolling average bull-bear spread, with subsequent S&P

500 1-year total return
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Source: AAll, Bloomberg
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Unrealized Gains (Losses) on Investment Securities

$ Billions ® Held-to-Maturity Securities  ® Available-for-Sale Securities

125
= ..lllnl““l“ Illlnl.,l“ l"l"llll

25 ST N 3 ""'1|Ir
-100

-175 -

-250

-325

-400 -

-475

-625 -
-700 -
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: FDIC.
Note: Insured Call Report filers only. Unrealized losses on securities solely reflect the difference between the
market value and book value of non-equity securities as of quarter end.
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Gold Bull Markets Comparison (Price Daily Indexed)
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Exhibit 65: Market-implied US recession probability by indicator
Univariate logit models. Maximum history since 1950

US 10y-2y vield

MBS spread

US Cyclvs. Defs LTM P/E premium

12m fwd implied change in FF rate

versce [N 27

USD HY spread

Recession starting
in the next 1 year

Excess Bond Premium

VIX

S&P 500 1-year drawdown

Average - 8%

0% 20% 40% 60%

Being in a recession

Source: Haver Analytics, Datastream, Worldscope, Goldman Sachs Global Investment Research
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Exhibit 3: S&P 500 peak-to-trough drawdowns of more than 15% since 1950

S&P 500 >15% Peak-to-Trough Drawdowns

Peak Trough Drawdown Recession Source

8/2/1956  10/22/1957 -22% Yes Monetary Policy
12/12/1961 6/26/1962 -28% No Unclear
2/9/1966  10/7/1966 -22% No Monetary Policy
11/29/1968 5/26/1970 -36% Yes Monetary Policy
1111973 10/3/1974 -48% Yes Monetary Policy/Oil
9/21/1976  3/6/1978 -19% No Unclear
2/13/1980  3/27/1980 17% Yes Monetary Policy/Oil
11/28/1980 8/12/1982 -27% Yes Monetary
8/25/1987  12/4/1987 -34% No Financial Panic
7/16/1990 10/11/1990 -20% Yes Monetary Policy/Oil
71711998  8/31/1998 -19% No Financial Panic
3/24/2000  10/9/2002 -49% Yes Financial Imbalance
10/9/2007  3/9/2009 -57% Yes Financial Imbalance
4/23/2010  7/2/2010 -16% No Growth/Fiscal
4/29/2011  10/3/2011 -19% No Fiscal
9/20/2018 12/24/2018 -20% No Monetary Policy
2/19/2020  3/23/2020 -34% Yes Pandemic

1/3/2022  10/12/2022 -25% No Monetary Policy
2/19/2025  4/8/2025 19% ? Trade Policy/Policy Uncertainty

Source; Goldman Sachs Global Investment Research
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il Change in Nonfarm Payrolls Apr 138k 177k 185k

1 Change in Private Payrolls

i Change in Manufact. Payrolls
Nonfarm Payrolls 3-Mo Avg Chg
Two-Month Payroll Net Revision

il Unemployment Rate
Labor Force Participation Rate
Underemployment Rate

i Average Hourly Earnings MoM

1 Average Hourly Earnings YoY
Average Weekly Hours All Employees

il Factory Orders
Factory Orders Ex Trans
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il Durables Ex Transportation
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UPS to cut 20,000 jobs as it prepares to halve
Amazon shipments

L @‘—TW C

Delivery group declines to update its outlook for the year owing fo macroeconomic
‘uncertainty’

Amazon accounted for 12% of UPS’s $91bn in revenue during 2024, making it the delivery group’s biggest customer © Bloomberg
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Wednesday April 30 2025
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GDP Price Index QoQ Adv
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PCE Price Index MoM

PCE Price Index YoY

Core PCE Price Index YoY
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Chart 4: US household equity wealth est. -56tn YTD

Fed US household equity holdings & BofA private client equity holdings

S US household equity holdings (q/q chg, Stn) === GWIM equity holdings (g/q, Sbn) - RHS

14 15 ‘16 17 18 19 20 21 22 23 24 '25

Source: BofA Global Investment Strategy, Bloomberg, Federal Reserve. *YTD change in US
household equity holdings based on YTD change in GWIM equity holdings

OofA GLOBAL RESEARCH
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A quarter of U.S.

consumers are now
financing groceries with
buy now, pay later as
economic pressures
mount, survey says

. O

Growing use of buy now. pay later services for i
SHL HANTING/THINA NEWS SERVICE/VCS—GETTY IMAGES
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Chart 1: Annual Potential growth and real GDP growth (%yoy)
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mmmm Sectoral shift mmmm Total Factor Productivity
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Potential growth GDP growth

Sources: Natixis, LSEG Workspace
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Container bookings from China to the US are falling sharply

Year on year % change in TEUs*

O--__

—
=
-10
-20
-30
-40

Feb 17 2025 Mar 3 2025 Apr 7 2025

*TEU = 20-foot equivalent unit
Source: Vizion
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Import Tariffs Weigh on Temu Shopping Cart in the US
Import charges are higher than product prices for non-local items

Import Import charges vs

Item Price charges price ratio
14-in-1 power strip with surge protection and $19.49 $27.56 | 1.41x
one-touch control

Women's 3-pack high-stretch athletic biker 27.81 38.18 - 1.37
shorts

8pcs women's high-waisted capri yoga pants 28.31 38.31 [ 135
Women's breathable mesh slide sandals 13.23 17.89 N 135
Multi-function power outlet with overload 19.43 26.23 N 135
protector

Washable 6ft outdoor table cover with elastic 10.30 13.88 | 135
edges

3-in-1 portable air conditioner, humidifier & fan 30.67 39.67 - 129
In-car vacuum car wired 12v car powerful 17.72 2278 N 129
handheld

Handheld steam iron for clothes 25.80 32.10 | 124
Soft quilted sofa cushion 28.89 35.56 - 123
Portable high-pressure hose spray gun 12.45 15.04 _ 121
115-in-1 upgrade screwdriver set 16.96 2024 | 119
Space-saving 2-tier pull-out organizer 2419 27.49 - 114
Dual-compartment raised garden bed kit 66.03 67.89 [ 1.03
Total for 14 items 341.28 422.82 N 1.24

Source: Bloomberg
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Year-on-year change of China’s exports
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Tariff Toll

A plunge in export orders and activity shows Trump’s tariffs are hitting Chinese factories

Purchasing managers’ indexes

54

52

500 N

\ m Manufacturing activity
48

46

3 m New export orders

42

40
; ; o '
2022 25
Note: A reading of 50 or above indicates expansion; below 50 indicates contraction
Source: National Bureau of Statistics via Macrobond
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T High on 04/09/25 16.20749

- Average 1.62796

T. Bloomberg Eccnomics Global Trade Policy Uncertainty (TPU) Daily - Last Price 10.70300
1 Low on 03/12/23 0.03870

+16.00000

+14.00000
- 1200000
[ 10.70300
+10.00000
+8.00000
+-6.00000

r-4.00000

= 2.00000

=0.00000

Mar Jun Sep Dec Mar Jun Sep Dec Mar
2023 \ 2024 \ 2025

{ 2dzMIBSWIT S NP KBS R.IS202DR 'S N.

aj vse


http://www.zerohedge.com/

aY§ YO YN

RSy G ¢ N#zZ¥RDB & LIBNS (
il KISV LyBRO Sl A NAK A &
ail yRa 2dzi aKIl Nl
a3 R2MYLIFI NRd LN

Cumulative executive orders in the first 100 days of each presidency

140 137 executive orders as of April 24
DONALD TRUMP 2025

60

40 JOE BIDEN
TRUMP 2017
BARACK OBAMA
GEORGE W. BUSH

0

T
0 1 0 0 50 6 100da;
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Trump’s First 100 Days In Office Worst For Stock
Market Since Richard Nixon’s Presidency, Says
Report

According to a CNBC report citing CFRA Research data, the S&P 500 declined
7.9% from Trump's inauguration on Jan. 20 to the close of the session on
April 25, compared to a 9.9% slide in Nixon's first 100 days in 1973.
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TRUMP: | PREFER
"ONE BIG, BEAUTIFUL BILL”

“ favor one bill. | also want to get everything
passed. And you know, there are some
people that don't necessarily agree with it. So
I’'m open fo that, also. My preference is one
big, as | say, one big, beautiful bill.”

THE HUGH HEWITT SHOW/MONDAY
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Exclusive: Trump officials eye changes to
Biden's Al chip export rule, sources say

By Karen Freifeld
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US and Ukraine Sign Agreement on Access to
Natural Resources
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Treasury Announces Agreement to Establish United States-
Ukraine Reconstruction Investment Fund
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S.58 - Preventing Elected Leaders
from Owning Securities and
Investments (PELOSI) Act

118th Congress (2023-2024)

BILL Hide Overview X 1§

Sponsor: Sen. Hawley, Josh [R-MO]
(Introduced 01/24/2023)
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%"\ Donald J. Trump &
23 @realDonaldTrump * 1m

ALERT: All purchases of Iranian Qil, or
Petrochemical products, must stop, NOW! Any

Country or person who buys ANY AMOUNT of OIL
or PETROCHEMICALS from Iran will be subject to,

immediately, Secondary Sanctions. They will not
be allowed to do business with the United States
of America in any way, shape, or form. Thank you
for your attention to this matter, PRESIDENT
DONALD J. TRUMP
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Japan Treasury holdings
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Mark Carney’s Liberals win pivotal Canadian
election

Former Bank of England governor capitalises on anti-Trump sentiment to secure mandate
for his party
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TARGET RATE PROBABILITIES FOR 7 MAY 2025 FED MEETING

Current target rate is 425-450
100%

60%

Probability

40%

20%

1.3%

400-423 425-4350
Target Rate (in bps)
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Central Banks Are a Potent Force in Gold Buying
Largest increases and decreases in central bank gold reserves in 2024

Buyers/sellers Amount (metric tons)

Poland | 89.5
India | 726
China | 44.2

Czech Republic | 20.5

Kyrgyzstan | 16.6

Kazakhstan | -10.2

Singapore -101

Thailand -96

Germany -11

Bolivia |-1.0

Source: Central banks, Federal Reserve Bank of St. Louis, International Monetary Fund, World Bank,

World Gold Council.
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B Grayscale Bincols Trust ETF - Fund Flow 16,0063
I Shares Bincoin Trut ETF - Fund Flow BsL3sEn
B Fidelity Mz Origia Bitcoin Fund - Fund Fow 20514
W Bitwise Biacoln ETF - Fund Flow a5
W EK 21Shares Bi ETF - Fund Flow -82.2321
B Fracklin Siscoin Furd Flow 0.00
W lwesco Galaxy Bincols £1f - Fund Flow 106064
B Cotnahares Valkyrie Bincown Fund - Fund Flow 0.00
W Vankck Bincoin Fund Flow 718642
W WisdomTree Ditcok Fund Flow 0.00
M ProShaces Biicoin ETF - Fund Flow 10,0062
| o BIC ETF Net =057
|
I
> - 500
> - 1000
Jan 15 Jen 31 Feb 34 Fed 28 WSNUN Mar 31 A 15 e 0
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How Are Government Bitcoin
Holdings Changing Over Time?

Bitcoin (BTC) Holdings of Countries, July 2024 vs April 2025
8 220K
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B 40K
B 20K

0

United i United Bhutan ElSalvador Ukraine Germany
States Kingdom

® Jul 2024 @ Apr2025

Source: coingecko.com/research 0 coingecko
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Arizona state approves first
ever US Bitcoin reserve, set
to invest 10% of $31.5B
state assets

04/28/2025 23:43:28 GMT | By Ibrahim Ajibade
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Sk bloomingbit

News

new
Key Points Why it matters

BlackRock predicts that China will reduce its US Treasury holdings and diversify
its assets into gold and Bitcoin.

China is re-evaluating its reserve asset strategy in response to asset freeze risks
and is likely to lead this trend.

The demand for non-traditional assets is inevitable in a geopolitical
fragmentation scenario, and there are reports of surging inflows into gold and
Bitcoin.
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Spot Crypto ETP Filings/BI's Odds of Approval

Does SEC CFTC Odds of
Currently View Regulated Approvalin
as Commodity? Futures? 2025

Digital Firms That Have Filed S-1's For First 19b-4 19b-4 Final SEC
Asset Spot Asset File Date Acknowedged? Deadline

Baskets/Index Grayscale, Bitwise, Hashdex,
Franklin

10/15/24 7/2/25 N/A N/A 90%
Litecoin Canary, Grayscale, Coinshares 1/16/25 Yes 10/2/25 Likely Yes 90%

Grayscale, VanEck, 21Shares,

Canary, Bitwise, Franklin 1/24/25 Yes 10/10/25 Likely Yes Yes 90%

Grayscale, Bitwise, Canary,
21Shares, WisdomTree, 1/30/25 o 10/17/25 Likely Yes 85%
Coinshares, Franklin
Dogecoin Grayscale, Bitwise, 21Shares 1/31/25 10/17/25 Likely Yes 80%
Cardano Grayscale 2/10/25 Yes 10/23/25 kely Yes es 75%
Polkadot Grayscale, 21Shares 2/25/25 11/8/25 Likely Yes Yes 75%

Canary, Grayscale 2/24/25 Yes 11/11/25 Likely Yes 80%

Avalanche Grayscale, VanEck 3/28/25 Yes ~12/12/25 Likely Yes 75%

Bloomberg
Intelligence

Source: Bloomberg Intelligence
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How it started:

Donald J. Trump @
@realDonaldTrump

THIS IS THE TRUMP STOCK MARKET
BECAUSE MY POLLS AGAINST BIDEN ARE
SO GOOD THAT INVESTORS ARE
PROJECTING THAT | WILL WIN, AND THAT
WILL DRIVE THE MARKET UP —
EVERYTHING ELSE IS TERRIBLE (WATCH
THE MIDDLE EAST!), AND RECORD
SETTING INFLATION HAS ALREADY TAKEN
ITS TOLL. MAKE AMERICA GREAT AGAIN!!!

4.94k ReTruths 19.5k Likes:07 PM

PRIVATE
BANKING

How it’s going:

ﬁ‘ Donald J. Trump £

@realDonaldTrump

This is Biden’s Stock Market, not Trump’s. |
didn’t take over until January 20th. Tariffs
will soon start kicking in, and companies
are starting to move into the USA in record
numbers. Our Country will boom, but we
have to get rid of the Biden “Overhang.”
This will take a while, has NOTHING TO DO
WITH TARIFFS, only that he left us with bad
numbers, but when the boom begins, it will
be like no other. BE PATIENT!!!

119k ReTruths 4.28k Likes :13 AM
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S&P 500 Index Daily True-Range (%)
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ETFs as % of Tape vs S&P Top-of-Book Depth
(ETF data in %, SPX futures data in $mm)

44% 36
0,
e a:h/;t)"f L S&P E-Mini Top-
3% of-Book Depth 30
($mm daily, right)
34% 24
2%% 18
TLALL 4TINS AU
24% \” " ) { | 12
19% | | | ‘ 6
14% 0

Apr-24 Jun-24

Source: Goldman Sachs Global Banking & Markets as of April 14, 2025. Past performance is not indicative of future results.

PRIVATE
BANKING

Aug-24 Oct-24 Dec-24 Feb-25 Apr-25

{2dzMRERYyal OK

aj vse



2 St t AyA Y2 A S VESWIDAH WIRE | O Kit ZBS
b Yy 2 dd/da & RiT |ufsaz\|[b§aé§5§\foaﬁtma7\aTSdzyRé

0 KRYO2 NLIAK IEBNA @13 &8 K BA NIF3#A RS &

g Ad ZNJ2 IS BSBRF dzfRALINE @\Ayﬁééééﬁa KA
S E LJ2 & &NGQ A & B AYRINA BHEEER KBt f AL yOS
O2YS$ &Y y@NI RALA W ISOIYLI yASa
O2y 0 K #d3S NRMU elad NRIsK LAINW &1 (N3 S (G a

6 dzi Ady S & &

=

Wellington,
Vanguard, and
Blackstone to
Collaborate on
Investment
Solutions
Combining PPublic
and Private Assets

APRIL 15, 2025
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Larry Steve erge

Larry
Arnault Gates Ellison Page Ballmer

-$21.2B

-$36.8B -$34.5B
-$48.2B

WARREN BUFFETT

IS THE ONLY TOP-10 BILLIONAIRE
WITH A NET WORTH GRIN IN 2025

"We only swing at pitches we like."
——DBuffett says

{2dz82%N RSy R2f{ 2
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Central Bank FX Reserve Share
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1940 2020

Source: Barry Eichengreen, IMF ©2  Augur Infinity
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Industrial Production Growth
30% Percent change from 2019 from 2024

:). 3 N r
22%
20%
15%
T5% W |
10%- U.S. industrial activity
has not fully recovered to
5% pre-pandemic levels while
50 growth has soared in China.

-6%

7S At the beginning of 2020, both
China and the US. saw a substantial
R reduction in production growth.

(%) VISUAL CAPITALIST

Source IMF April 2025 World Economic Outloo}
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The Telegraph

Ryanair threatens to ditch Boeing for
Chinese jets
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American and Chinese Power Generation

12000

10000

(TWh)

China

8000

Generation

6000

4000

Annual Electricity

2000

| | ' | | ' ' ' i |
1985 1990 1995 2000 2005 2010 2015 2020 2025 2030
Chart As of 4/28/2025

{ 2 dz¢ID B2 &/ONE A OWLIR G | €

aj vs&ie



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

a4y YEFY@b Y g Y

G200fDj B8Gl1 §2a828a6aj Nj OU
bOARAMWSY A8z B3 Fa BER 6§ NINBHSRSOI RS
| dzt e &% f NRNESvD Y A £ I kegbk Y O NBNIA S
Hn EnO 02 NRANBRTEARGAWIK{SOZ ¢ K dzNH RI&é
@ NRAC | o&f KSA @ Wd dvY A {2 NIaFTE NI RS H n

T A 2GIPEND 204 1 \IRNEI@0 W Y A  (oANRAVEEA (/13f
LI @ 2n dbY A f ©¢AKES2 YLISY DR YNA B3 SOSR
(0 K& B & LILINE LONOZ2IYUaSA R 8 BRIy OASEN/S: ljf dzA O @
g Al KB 35t ENR S KIS2EE S O dai KASESV R =
I Y& NB LINS 2Ny dz863 ol & & t A yNEBNSY i S

& S IENE

S { 2 dZMIDS Y

aj vse



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj e2®6g U] 06F 6a5Ns00OYeB6Yy60bs6058a060b] UpaBlieesQaanyé .

ay Y @iYab Y g Y

K I NI

B
2)
o]

{ 2 dzN

PRIVATE

4 V&8
BANKING arrs



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

Gy YEIY@b Y g Y

dgaBayYYNT
Q9 ESONREBBIMAHE VS E S O&ENRBSH ¢ § RINK
p=m (p @008 {t NBK a CRS yili A a3 HEFRAND A R& A y 3
K2 NREZFBDRHEE2D Bz fF yBREZDBNI AFA DK X5 &
(KG2YUAYSHEBRYDOE KSU I NERF20W S

2 NR&ING K Kl NIR YEIEAR | dzebXRR I NR BRI R

0l SORYBWRG Y R2 NA SIyKIBSAINDBIGE K 8 Y
{6 @K 838 NiyKB2 & R Y RIANDIEZNNGB y O &

92 YEARS AGO,
AMERICANS WERE
FORCED TO GIVE
UP THEIR GOLL
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