We've seen major market dislocations before but there's
somethingdifferent about this one: the USDis weakerand not
stronger

Extremebouts of volatility are usuallyaccompaniedoy a rush
into the USdollar. Theexactoppositeis happeningo date.
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INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 40,213 5.0% -5.5%
S&P 500 Index 5,363 5.7% -8.8%
NASDAQ 16,724 7.3% -13.4%
MSCI EAFE* 2,293 0.5% 1.4%
10-yr Treasury Yield 4.47% 0.5% 0.6%
Qil ($/bbl) $61.54 -0.7% -14.2%
Bonds $97.04 -2.4% 1.2%

Source: FactSet, 4/11/2025. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results.
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The markethasgrown more "impaired"...
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Equity marketliquidity a major problem..

JPMorgan'srading desk noted ominously that de-leveraging
and deterioration of macro sentiment has morphed into a
situation in which liquidity dynamicsare now meaningfully
impairedin liquid markets
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The graph shows that the S&P 500 is experiencingits third
largest pullback over the past 6 years triggered by trade
uncertainty

Trade uncertainty triggers the third largest pullback in the S&P 500 since 2019
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Source: FactSet, Edward Jones. Past performance does not guarantee futures results. An index is unmanaged, cannot be invested into
directly and is not meant to depict an actual investment.

Source Edward Jones
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Well, that wasaweek!

Exhibit 1: Equities had one of the sharpest drawdowns in the last 100 years
Average S&P 500 performance around bear markets and corrections (data since 1929, 16 bear markets, 29 corrections included)
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Source: Datastream, Haver Analytics, Goldman Sachs Global Investment Research
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TheS&P500wasup 9.5% on Wednesdaythe 3rd biggestl-day
gain since 195QWhat has happenedin the past following the
biggestl-day gains?Stocksmovedsubstantiallyhigherover the
nextl, 3, 5yearseverytime.

Biggest 1-Day % Gains Forward S&P 500 Total Returns

Rank  End Date StartS&P End S&P 1-Day 1-Year 3-Year 5-Year
10/13/2008 899 1003 11.6% 10% 28% 90%
10/28/2008 849 941 10.8% 14% 46% 109%

3/24/2020 2237 2447 62% 70% 155%
3/13/2020 2481 2711 48% 49% 120%
10/21/1987 237 258 14% 35% 91%

3/23/2009 769 823 46% 64% 106%

4/6/2020 2489 2664 56% 106%
11/13/2008 852 911 . 48% 118%
11/24/2008 800 852 33% 46% 136%

3/10/2009 677 720 63% 189%

11/21/2008 752 800 40% 59% 151%
3/26/2020 2476 2630 54% 58% 135%
3/17/2020 2386 2529 : 60% 63% 142%
7/24/2002 798 843 18% 54% 96%

C CREATIVE PLANNING @CharlieBilello

Source CharlieBilello
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On Wednesdaythe CBOEVolatility Index $VIXdrops by more
than 35%, its largestdeclinein history

CBOE Volatility Index (SVIX)

33.62 -18.71 (-35.75%) 04/09/25 [INDEX/CHOE] Full Screen Chart 7|
CHART PANEL for Wed, Apr Sth, 2025 Notes (& MyCharts @ Alerts @ Watch R Actions ~ Help 3
Q. symbol.. Daily v 3-Month v 08 v Indicators Compare f(x) 1x1 v Templates & A &
- @] svix-10- 65.00

=
60.00

<

(=3
5.00

®
& 5000
ﬁ 5.00

k9]
0.00
O 35 u%

Q
Q 3000

ES

Hl
l*i+| l ’ .+l+.*‘

- 1 1 . i - ‘ *
Those +* *' x ‘.n.""*l 15.00
barchart

jani3 Jan 1 jan 27 Feb3 Feb 10 Feb 17 Feb 24 Mar 3 Mar 10 Mar 17 Mar 24 Mar 31 Apr 7

1D SD 1M 2M 3M M 9M 1Y 2Y 3Y S5Y 10Y 20¥ Max B ¥ % log

SourceBarchart

PRIVATE
BANKING

aj s 8



#GLOBALMARKETS WEEKLY WRAP -UP

Gad00FfFB8a0G8UYYURj 208
Biggesbne-dayVIXdrop everon Wednesday

Largest-Ever Decline For The VIX, VVIX Falls Most Since 2006
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The$VIXclosedabove50 on Thursdaywhichisin the top 1% of
historical readings What has happenedin the past following

closesabove50? S&P500gainsoverthe nextl, 2, 3, 4, 5 years
everytime with aboveaveragereturnsoverall

12 APRIL 2025

Highest VIX Closes | Forward S&P 500 Total Returns | Highest VIX Closes | Forward S&P 500 Total Returns
Rank Date VIX |1-Year 2-Year 3-Year 4-Year 5-Year|Rank Date VIX |1-Year 2-Year 3-Year 4-Year 5-Year
1 3/16/2020 82.69 | 69% 84% 74% 130% 157% | 39 11/10/2008 59.98 | 22% 39% 43% 64% 115%

11/20/2008 80.86 | 49% 67% 69% 105% 168% | 40 12/5/2008 59.93 | 20% 46% 53% 77% 130%
3 10/27/2008 80.06 | 29% 46% 56% 82% 133% | 41 10/31/2008 59.89 | 11% 29% 34% 60% 104%
4 10/24/2008 79.13 | 25% 42% 50% 76% 125% | 42 11/13/2008 59.83 | 23% 38% 47% 62% 120%
5 3/18/2020 76.45 | 66% 90% 73% 132% 160% | 43 12/9/2008 5891 | 26% 45% 48% 75% 124%
6 3/17/2020 7591 | 60% 78% 63% 118% 142% | 44 12/8/2008 58.49 | 23% 41% 48% 0% 121%
7 3/12/2020 75.47 | 62% 75% 66% 121% 145% | 45 3/13/2020 57.83 | 49% 59% 51% 101% 126%
8 11/19/2008 7426 | 39% 56% 61% 88% 149% | 46 10/8/2008 57.53 | 11% 24% 25% 62% 92%
9 11/21/2008 72.67 | 42% 54% 59% 92% 152% | 47 3/30/2020 57.08 | 53% 82% 62% 111% 122%
10 3/19/2020 7200 | 65% 91% 74% 132% 159% | 48 4/1/2020 57.06 | 66% 89% 75% 12% 121%
11 10/17/2008 70.33 | 20% 30% 39% 70% 107% | 49 12/15/2008 56.76 | 31% 49% 49% 80% 129%
12 10/29/2008 69.96 | 18% 33% 48% 66% 111% | 50 1/20/2009 56.65 | 45% 66% 74% 102% 155%
13 10/10/2008 69.95 | 23% 36% 42% 74% 113% | 51 11/7/2008 S56.1 | 20% 36% 46% 62% 113%
14 10/22/2008 69.65 | 25% 38% 48% 75% 118% | 52 12/11/2008 55.78 | 30% 49% S51% 7% 121%
15 10/15/2008 69.25 | 24% 36% 44% 73% 113% | 53 12/10/2008 55.73 | 26% 44% 49% 74% 120%
16 11/17/2008 69.15 | 34% 45% 55% 78% 135% | 54 11/28/2008 55.28 | 25% 38% 42% 73% 124%
17 12/1/2008 6851 | 39% 55% 63% 89% 146% | 55 10/14/2008 55.13 | 12% 23% 29% 57% 93%
18 10/23/2008 67.80 | 2% 37% 48% 70% 117% | 56 10/13/2008 54.99 | 10% 23% 56% 89%
19 11/18/2008 67.64 | 33% 46% 51% 77% 132% | 57 11/26/2008 54.92 | 26% 40% 43% 74% 127%
20 10/16/2008 67.61 | 18% 31% 36% 68% 106% | 58 11/5/2008 54.56 | 15% 35% 41% 60% 105%
21 10/28/2008 66.96 | 14% 32% 46% 64% 110% | 59 3/9/2020 54.46 | 44% 57% 50% 99% 117%
22 11/12/2008 66.46 | 31% 47% 58% 74% 135% | 60 12/12/2008 54.28 | 30% 48% 49% 76% 127%
23 11/14/2008 6631 | 30% 41% 54% 70% 129% | 61 3/11/2020 53.9 | 46% 60% 48% 101% 124%
24 3/20/2020 66.04 | 74% 100% 79% 142% 168% | 62 10/7/2008 53.68 | 9% 22% 25% 60% 86%
25 3/27/2020 6554 | 59% 86% 66% 120% 141% | 63 11/3/2008 53.68 | 11% 30% 37% 60% 104%
26 11/24/2008 64.70 | 33% 47% 46% 79% 136% | 64 3/31/2020 53.54 | 56% 84% 67% 115% 112%
27 3/25/2020 63.95 | 61% 88% 69% 126% 145% | 65 10/21/2008 53.11 | 16% 29% 36% 64% 104%
28 10/9/2008 63.92 | 21% 34% 40% 73% 109% | 66 10/20/2008 52.97 | 14% 25% 31% 62% 99%
29 11/6/2008 63.68 | 21% 42% 49% 66% 119% | 67 3/2/2009 52.65 | 63% 94% 108% 137% 198%
30 12/4/2008 63.64 | 34% 51% 59% 83% 138% | 68 2/23/2009 52.62 | 51% 85% 95% 118% 176%
31 12/2/2008 62.98 | 34% 51% 57% 81% 136% | 69 12/16/2008 52.37 | 25% 42% 42% 713% 121%
32 10/30/2008 62.90 | 11% 30% 40% 64% 106%
33 3/24/2020 61.67 | 62% 88% 70% 127% 146% | 71 10/6/2008 52.05 [ 2% 15% 16% 51% 75%
34 3/23/2020 6159 | 78% 108% 85% 149% 175% ( 72 1/15/2009 51 | 38% 60% 64% 92% 143%
35 11/11/2008 61.44 | 25% 41% 47% 67% 121% | 73  3/3/2009 50.93 | 64% 96% 110% 141% 200%
36 3/26/2020 61.00 | 54% 78% 58% 113% 131% | 74 4/2/2020 5091 | 64% 86% 70% 120% 113%
37 11/25/2008 60.90 | 33% 45% 44% 80% 135% | 75 3/5/2009 50.17 | 71% 102% 113% 147% 206%
38 12/3/2008 60.72 | 30% 47% 53% 71% 129%
Average ($VIX Above 50) 35% 53% 55% 88% 129%
Average ($VIXBelowS0) 12% 25% 390% 56%  74% («Z CREATIVE PLANNING @CharlieBilello

Diff ial 23% 28% 15% 32% 55%

Source CharlieBilello
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The graph shows the forward prite-earnings ratio for major
equity indexes which are now below their pastyé€ar

averages.
Valuations for all major indexes are now below their 10-yr averages
- Forward price-to-earnings ratio
— Index Premium/ Discount
24.0x ® Current NASDAQ -11%
S&P 500 0%
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20.0x Int'l stocks -2%
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[
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14.8x | —
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13.3x
12.7x
10.0x | =
NASDAQ S&P 500 S&P 500 Equal S&P Mid Cap 400 S&P Small Cap 600 Int'l stocks
Weighted MSCI AC World ex USA

Source: FactSet, Edward Jones as of 4/5/25. Past performance does not guarantee futures results. An index is unmanaged, cannot
be invested into directly and is not meant to depict an actual investment.

Source Edward Jones
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Has a new secular BEAR MARKETbegun in the US?
The US share in the global stock market has fallen 3-4
percentage points since its November 2024 peak of 67%

Thiscomesas the UShas significantlyunderperformedother
marketsthis year Manyinvestorsare not readyfor this..

Chart 2: Peak US exceptionalism
US equities as % of MSCI ACWI index market cap
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Source: BofA Global Investment Strategy, DataStream

Source BofA GlobalMarketsInvestor
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62% of investorsare now bearishon the stockmarket,the most
sincethe GlobalFinancialCrisis

Out of Hibernation

American Association of Individual Investors, % bearish
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Note: Weekly data through Friday
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Q1 Earnings Season Preview - First Three Weeks
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JPMorganChase Q1 FY25 Income Statement

By Business Segment

$1§ ,38 ]PM()rganChase . Net income

Consumer & $14.68
Community Pretax income 9% YIY
Banking Net revenue $18.48 fo=o') i
24% net marg 1 RESEE
$1978 $45.38 l
dbhiy Compensation
Commercial & & benefits
Investment Bank {$14.1B)
35% net margin
Occupancy
$5.78 ($1.3B)
Asset & Wealth 125 vy Technology
Management [l s communications
28% net margin ($2.68)
c . '5{38 Noninterest Professional
orporate 5%/ —_— expenses — services
73% net margin  — Adjustments (823.68) ($2.88)
($0.78) = Marketing
Provision for $1.38)
credit losses — Other
- . - ($3.38) ($1.58)
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Treasury 30-Year Bonds See Liquidity Erosion
Spread between dealer bid and offer yields
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Dollar Is Now a Risk Asset as Yen Leads Surge of Havens

JPY, USD
USD/JPY is tumbling toward a 142 handle as investors accelerate away from the dollar in response to

President Trump’s efforts to restructure the global trading system. The euro and the Swiss franc are
also surging as developed-nation currencies backed by current-account become the havens

of choice.
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#geopolitics

WATCH gy

POLITICS

Trump temporarily drops taritts to 10% for
most countries, hits China harder with 125%

PUBLISHED WED_ APR 9 2025 1:235 PM EDT
UPDATED WED, APE. 9 2025 3:30 PM EDT

Dan Mangan
@ DANMANGAN

WATCHLIVE

KEY POINTS

* President Donald Trump dropped new tariff rates on imports from most U.S. trade partners to
10% for 90 days to allow trade negotiations with those countries.

* Trump announced the pause hours afier goods from nearly 90 nations became subject to stiffer,
so-called reciprocal tariffs imposed by the United States.

*® The president also said 1n a social media post that he was raising the tariffs imposed on imports
from China to 125% "effective immediately” due to the "lack of respect that China has shown to
the World's Markets."
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#trump #tariff #china
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BREAKING NEWS

China said it would
increase tariffs on US
goods to 125%
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#geopolitics
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EFFECTIVE TARIFF RATE®
40 - ® 10% BASELINE ON ALL IMPORTS — 40
® ADD 125% ON CHINA, ASSUMING
50% REDUCTION IN IMPORTS
35 -1 35
° ADD 25% ON STEEL, ALUMINUM, AUTOS,
AND KEY AUTO PARTS™
30 [~ - 30
25 Close to levels reached 125
after the 1930 Smoot-
Hawley Act!
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* DUTIES COLLECTED AS A PERCENT OF IMPORTS. CALCULATED USING 12-MONTH MOVING
TOTALS. SOURCE: UN INTERNATIONAL TRADE COMMISSION. IMF, AND BCA CALCULATIONS.

" SOURCE: US INTERNATIONAL TRADE COMMISSION, GOLDMAN SACHS GLOBAL
INVESTMENT RESEARCH, AND BCA CALCULATIONS

NOTE: WITH THE EXCEPTION OF TARIFFS PLACED ON CHINA, CALCULATIONS USE SIMPLE

ESTIMATES THAT HOLDS EXCHANGE RATES AND IMPORT SHARE CONSTANT.
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China's Pain Base for Tariffs Is Much Larger

2024 U.S.-China trade data is sorted by trade balance ($) from trade deficit to surplus. China
includes Hong Kong.

M U 5. Imports from China
I U.s. Exports to China

Computer & Electronic Products

Electrical Equipment, Appliances &
Components

Miscellaneous Manufactured Commaodities
Fabricated Metal Products

Machinery, Except Electrical

Apparel & Accessories

Plastics & Rubber Products

Furniture & Fixtures

Leather & Allied Products

Textile Mill Products

Goods Returned {exports For Canada Only)
Nonmetallic Mineral Products

Other Special Classification Provisions
Printed Matter And Related Products
Primary Metal Mfg

Wood Products

Textiles & Fabrics

Paper

Fish, Fresh/chilled/frozen & Other Marine
Products

Products Supporting Agriculture And
Forestry

Li k& L k Product

Beverages & Tobacco Products
Forestry Products
Transpertation Equipment

Petroleumn & Coal Products |I

Used Or Second-hand Merchandise |
Food & Kindred Products [
Minerals & Ores l
Chemicals

Waste And Scrap

|
il & Gas [T
Agricultural Products |-

The listed product categories are by NAICS codes per Census data.
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#usd #reserve
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defense side, our men and women in uniform take
heroic risks to make our nation and the world safer,
preserving our liberties generation after generation.
And we tax hardworki mericans mightily to
finance global securit;‘.ﬁn the financial side, the
reserve function of the dollar has caused persistent
currency distortions and contributed, along with
other countries’ unfair barriers to trade, to
unsustainable trade deficits. These trade deficits
have decimated our manufacturing sector and many
working-class families and their communities, to

facilitate non-Americans trading with each other.‘
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#uncertainty #trump
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Trump.

Uncertainty has exploded under Trump
US Economic Policy Uncertainty Index
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Source: Baker, Bloom, and Davis. Updated April 10, 2025
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#us #macro #surprises
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Hand-curated selection of the best charts & news flow 7 eaar 88,

#volatility #tariff s

Goldman
Sachs

~] Print | Read

US Economics Analyst: Moving to a Recession Baseline (Hatzius / Mericle /
Phillips / Walker)

QED"“?O?S [1257PMEDT

= Last weekend, we said that we expected to change our forecast for the US economy to a recession
if the country-specific tariffs scheduled for April 9 took effect. This morning, those tariffs and a further
exchange of retaliatory tariffs between the US and China went into effect.

= We now expect the US's effective tariff rate to rise by at least 20pp and are forecasting a recession
with a 12-month probability of 65%. We think the White House is unlikely to quickly reverse most of
the new tariffs, but our probability of recession would decline if it does.

R ok U A

LJdzo f

L S Wy T e

and 73 minutes later...

Goldman | Economics ?) Print | Read

Sachs Research

USA: President Trump Announces 90 Day Pause; Reverting to Our Previous Non-

Recession Baseline

< gApn'T 20251 Z10PMEDT

BOTTOM LINE: President Trump has announced a 90 day pause on the additional country-specific portion of the
“reciprocal” tariff. This leaves in place all prior tariffs and the 10% minimum portion of the reciprocal tariff, and we
continue to expect additional sector-specific tariffs. Together, these tariffs are likely to sum to something ciose to our
previous expectation of a 15pp increase in the effective tariff rate. As a result, we are reverting to our previous non-

recession baseline forecast with GDP growth of 0.5% and a 45% probability of recession.
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#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#recession #probability #vix
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One of these things (is not like the others)
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Hand-curated selection of the best charts & news flow 7 eaar 88,

#us #deflation
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Hand-curated selection of the best charts & news flow 7 eaar 8B,

#china #deflation
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Last Price
M China CPI YoY -0.
M China PPI Yoy -2.

China CPI, PPI both negative
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Hand-curated selection of the best charts & news flow 12 APRIL 2025
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Trump Asks Supreme Court to Let
Him Fire Top Agency Officials

Summary by Bloomberg Al

= President Donald Trump has asked the US Supreme
Court to allow him to immediately fire top officials at
two independent agencies.

The case is testing a 90-year-old Supreme Court
ruling that lets Congress shield high-ranking
officials from being fired by the president.

= The outcome could determine whether Trump has
the power to fire Federal Reserve Chair Jerome
Powell and could also impact the job security of
other agency officials.
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Hand-curated selection of the best charts & news flow 7 eaar 88,

#centralbanks

#us #financial -conditions
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#centralbanks

#us #rate - cut #expectations
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Hand-curated selection of the best charts & news flow 7 eaar 88,

#bitcoin #weekly
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Hand-curated selection of the best charts & news flow 7 eaar 8B,

#usd #bitcoin # china #russia
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Webinar 4/10 @ 11AM ET | Macro Moves with VanEck's Allocation Committee >

Digital Assets Gold Natural Resources Commodities Emerging M

Digital Assets: De-dollarization Moves Bitcoin Towards Monetary Role

( . Matthew Sigel

Head of Digital Assets Research
Impact

The Trump administration’s April 2 tariff package—targeting imports from China and the EU—has reignited global trade tensions and
increased the risk of monetary and geopolitical fragmentation. Bitcoin initially dipped from $85k to the $81K range after the
announcement and sold off further over the weekend, but has still outperformed the Nasdaq across every major timeframe—1 week, 1
month, YTD, and over the past 1, 2, 3, 5, and 10 years. While slower growth alone isn't bullish for Bitcoin, the policy response might be: if
tariffs weigh on GDP without triggering a fresh inflation spike, the Fed may have scope to cut rates—reintroducing the liquidity conditions
under which Bitcoin has historically excelled. At the same time, the weaponization of trade and financial infrastructure continues to drive
interest in neutral settlement rails.

That interest is no longer theoretical. China and Russia have reportedly begun settling some energy transactions in Bitcoin and other
digital assets. Bolivia has announced plans to import electricity using crypto. And French energy utility EDF is exploring whether it can
mine Bitcoin with surplus electricity currently exported to Germany. These are early signs that Bitcoin is evolving from a speculative asset
into a functional monetary tool—particularly in economies looking to bypass the dollar and reduce exposure to U.S.-led financial systems.
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~~ Global gold Trade Leaders in 2024
In 2024, Switzerland ($116 billion), the United Kingdom ($66

billion), Hong Kong ($57 billion), and the United Arab Emirates
Obpo O0OAffA2Y0 SYSNHSR la UKS g7
GLOBAL GOLD TRADE LEADERS IN 2024

Gold Trade (Billion USS$)

Switzerland ‘==
VO — ]
UAE @ =
CUGEGHOED  — |
China (T —————
India (R
Canada (@
Singapore (':_
Australia = - .
Thailand ===
Germany g
Turkiye C= TN
Japan 0:!
Italy .I
Russia — |
Uzbekistan ]
Peru .:]
Guinea .:]
South Africa =1

O Exports M Imports

150 200
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Source: Comtrade
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a4y YEFY@b Y g Y

#uUs #china #wealth

AMERICA STILL RULES BILLIONAIREVILBGE [ hhY 21 h Q-
CLOSING IN... The US has 902 billionaires in 2025, holding the

ONR g6y & GKS LI I ySiQa &iehlBuf dzE dzh
| KAYl o0éSas AyOfdzRAYy3 | 2y3 Y2Yy:=
playingsmatl A i Q& dzLJ 02 pwmc FyR OF §OK?)

IWhere the Super-Rich Reside

Number of billionaires by country of citizenship (2025)

Billionaires

W 900+

W 500+

M 100+

M 61-100

W 41-60
21-40
1-20

China incl. Hong Kong/Macau
Source: Forbes World's Billionaires List

statista %a
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Hand-curated selection of the best charts & news flow 7 eaar 88,
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#us #equity #foreign #ownership

Foreigners own $19 trillion in US equities, $7 trillion in
Treasuries, and $5 trillion in US credit

Total foreign holdings of US equities, Treasuries, and US credit

$trn Total foreign holdings, by instruments $trn

20% of total equity market
185

30% of total tressuries

8 72 8
30% of total corporate credit
6 46 g
4 -
2 2
0 0
US equities US Treasuries US corporate credit
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#tariff #leak

Just a reminder that this story was leaked on Monday and then
denied by the White House.

= Forbes Subscribe Sign In Q*

BREAKING

Trump 90-Day Tarift

Pause Rumor Causes

Stock Whipsaw Before

White House Calls It ‘Fake

News —Here’s What

Happened

Ty Roush Forbes Staff

o isotreaing o (S
R — A

TOPLINE A misquoted claim that President
Donald Trump is considering a 9o-day pause
on his far-reaching reciprocal tariffs is “fake
news,” the White House said Monday, as
Trump champions his levies while U.S.
markets face historic selloffs.
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#apple #tariff
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The Bill foraniPhone 16 Pro

Main enclosure

Storage
256 gigabytes

5G cellular
modem

Processor
Apple A18 Pro

New total

Display
Rear cameras

LJ- é a

'V RA KR2KA Y INHIYLNA F F &

$846.59

|

L
Pre-tariff total

$549.73
Processor &l

e Display B

» Battery Bl C

® 5G cellular modem K3

e Memory
® Storage

o B

Rear cameraarray K3
Main enclosure e}
» All other components

Source: Techinsights, iFixit

New tariff

$296.86
$90.85
$37.97
$4.10
$26.62
$21.80
$20.59
$126.95
$20.79
$200.06

Note: The iPhone 16 Pro starts with 128 GB of storage but this
pricing reflects the 256 GB upgrade. Some components have

multiple suppliers from different countries of origin.

Adrienne Tong/WSJ
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#trump #insider -trading

{K2dZ R S OlFlfft GKA&a AYAARSNI AyYyT

@ Donald J. Trump &
@realDonald Trump
THIS IS A GREAT TIME TO BUY!II DJT

4.34k ReTruths 20.8k Likes 4/9/25,9:37 AM
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#food - for -thought

#Us #china #trade

¢2RlIe8da 3t 20l f 1 NI @&ymm $a 0 2DNIL
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O Trade ($100 Bilion) 2 0 0 O M US. as the Larger Trading Partner

I China as the Larger Trading Partner

ThedmnUs

Sources: U.S. Census, Customs of of China Research and visuakzation: Ehsan Soltani www.econovis.net @Q@Ecunnwsua!s @
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#food - for -thought

#import #trade
¢ K2S2 NIoOR (B3 §&J32 NI S N&

THE WORLD'S

BIGGEST IMPORTERS

VALUE OF IMPORTED

GOODS IN2023
Top 30 Total

$19.9T

Mexico Canada

$621B $570B

$.3-. 171

Thailand
$290B
Japan oL
alaysia
$7868B $266B

Indonesia

Vietnam $326B ' $2228

CHINA

$2.56T

—
S. Korea

?2;33 $643B

Singapore
* | sa238 —
. <>|
prm— Hong Kong Taiwan > Australia Brazil
$654B $3598 UAE $449B $2888B $2538

| World Total $24.2t

@ Source: World Trade Organization

SourceVisualCapitalist
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#food - for -thought

#warren -buffet #cash
NNBY .odefpF 8O akK LIATSD ¢l L{ L
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BERKSHIRE HATHAWAY CASH PILE
$350 BILLION

$325.2 BILLION
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|
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SourceTrend Spider
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#food - for -thought

#warren -buffet #market #investing

CtKS 2yfteé LISNR2Y (0KFO OFy f2aSsS &
2 dzNB St T

You can'’t predict what stocks will
do in the short term but you can
predict that businesses will do

well over time.

Just take the 20th century, the Dow
Jones went from 66 points to 11,497

points and you had two World Wars, P 8
a Great Depression, flu epidemics, ...
American businesses will do fine over

time. The only one that can cause

you to get a bad result in stocks is

yourself.

Warren Buffett

SourceCompoundinguality
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“Be a business analyst, not
a market, macroeconomics,
or security analyst.”

— Charlie Munger

SourceThe Investing for Beginners Podcast
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#food - for -thought

6 a9 @ahnpa o YU U
O RS I NIIFRAEBED S $ NP dEIKE HI-FNINJI
j d2K 10 R & ddia © S 3K NEYdrzEI@Q NEBK S
¥ R
NI KRYOYBAEMREZ2ELY @ &
1930s Great Depression
1940s World War Il
1960s/1970s Vietnam War
1970/1980s Hyperinflation
1970s/1980s Commodity Crisis|
1980s Real Estate and Banking Collapse
1980s Emerging Markets Crisis
1987 Stock Market Crash
1990s Asian Contagion Crisis
2000 Tech Bubble Bursts
2001 9/11 Attack and Subsequent Afghanistan and Iraq Wars
2008/2009 Global Financial Crisis

2020s Coronavirus Pandemic, High Inflation

S&P 500 Annualized Total Return, 1930-2024: +9.8%

€ CREATIVE PLANNING @PeterMallouk

Source:
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#food - for -thought
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U.S. Bear Markets
S&P 500
Duration | Drawdown
What: Start Stop (months) | at peak
Great Depression Sept 1929 | June 1932 34 -86.10%
WW Il Hangover May 1946 | June 1949 37 -29.60%
Bay of Pigs / Cuban Missle Crisis Dec 1961 | June 1962 6 -28.00%
Inflation / Vietnam Nov 1968 | May 1970 18 -36.10%
Oil embargo / Watergate Jan 1973 | Oct 1974 21 -48.00%
High inflation / 20% interest rates Nov 1980 | Aug 1982 21 -27.80%
Dot-com crash March 2000| Oct 2002 30 -49.10%
Housing bubble / Great Recession | Oct 2007 |[March 2009 17 -56.40%
COVID-19 Feb 2020 IMareh 2020 1 -34.10%

Average 20.6 -43.91%

Source: Callum Thomas
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DON'T MAKE THE MISTAKE OF THINKING

THAT WHAT'S NOW HAPPENING
IS MOSTLY ABOUT TARIFFS.

RAY DALIO

Source:

Page 76



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#food - for -thought

y0UYONSRaBA] f 0008
{ 2 fLANR 0 f SIY0% & a

Solve Problems Like a Boss
FOR NEXT LEVEL LEADERS

Invert the Problem

L, Ask yourself - c=—

Limit the Options
L, Constraints breed
creativity. 3M's =

Ignore the Experts

L, 42% of industry
“disruptors”

“What would post-it notes only | came from
fu_ffan:fe happened b:ecause \ people with no
ailure? they cc?ulfin 't make experience.
glue stickier? \
Then don’t do £ 2
that Lean into your Getoutside
i C— limi perspectives?
imits.
Sleep On It Kill Your Sacred Cows Ask Dumb Questions

L, We've always 1, Why?

L, Your brain

problem solves in

REM sleep. B, St o
Solutions are f .

60% more
creative after

sleep.

done it this bR 4

way”isnota 1%
strategy.

Tradition is a V)
prison, not a [ ¥
guide. 8 4

Because they
cut to the root.
Dumb
questions give
you smart
breakthroughs.

L, Find someone _
who’s killing it.
Work backward
from their
results, not
their process.

Authenticity Under Pressure

L, Borrow from
unrelated fields.
Steve Jobs
combined
calligraphy with
tech.

It worked out!

Celebrate Failure

L, Failure is a data
point, not a dead
end. Dyson
burned through
5,127 prototypes
before landing
his billion-dollar
vacuum.

Break the Rules

L, Rules simplify
decision-making
but also create
blind spots. When
the old playbook
stops working,
burn it.

Netflix killed late
fees.

“We can’t solve problems
by using the same kind of
thinking we used to create
them."
~Albert Einstein

SourceKevin Box @Fuel_YourGrowth on X
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#food - for -thought

7FINANCE BOOKS

and my favourite chapters in it

1 Rich Dad Poor Dad 2 The Psychology of Money
by Robert Kiyosaki by Morgan Housel

Chapter 1 - The Rich Don't Work for Chapter 4 - Confounding Compounding

Money Explains the magic of Paclogy |

® |ntroduces the core difference inlall®g
mindset between rich and poor

* Discusses how fear and greed
drive financial decisions

compounding and how M "Qf'.‘ |
small, consistent actions ‘
lead to massive results over i |
time. =

How to Make 4Atomic Habits 5 Think and Grow Rich

Money in Stocks by James Clear by Napoleon Hill
by William J. O'Neil iChapter 1 - .. i Chapter 3 - Faith: Visualization
Chapters 3 - 9 The Surprising /”": “T( and Belief in Attainment of Desire
CAN SLIM Power of Habitsi Emphasizes the power of g
Introduces the CAN SLIM Atomic Habits - ®: faith and positive thinking | 'HIINK

; GROW
investment strategy RICH
combining technical and gz '
fundamental analysis to H :
identify high-potential gshowmg i
stocks. QR small changes 7The Intelligent Investor

Cokiisn Siotkband gresults over time.

Uncommon Profits S Chapter 8 - The Investor ana
by Philip Fisher Market Fluctuations

in achieving financial and

Introduces the 1%
s personal goals

:improvement rule,

NAPOLEON
HILL

ra

By Benjamin Graham

Chapter 3 - What to Buy: The Fifteen
Points to Look for in a Common Stock
Provides a checklist of 15 qualitative factors®y

Explains how to view |[SES
market volatility as an [[€im
opportunity rather than a UGS

to evaluate a company's potential, including it sk
its management and growth prospects :
., Found this helpful? Follow @ca.imranwasta for more such insights ‘

SourceCompoundingividends@ CompoundingW

PRIVATE
BANKING

Page 78



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj 2®gUj 08FfB8asNs800OY2B8YYyBODs805a060Db] U0as6LIeasIOAmRY ZMS
#food - for -thought
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Ly @Sl dz2AMBKRS &

SourceMeb Faber @MebFaber
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