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USstockshave declinedsharplyover the last few weeksby up
to 10% In the past, when the selloff continued a recession
took placein the US However,if the market recoveredwithin
months,a downturn wasavoided Keyweeksahead

Stock Market Is Approaching a Key Crossroads

- S&P (Rebased to 100 at 19th Feb 2025 Top)
== Median S&P After 10% Drawdowns That Do NOT Coincide With a Recession
- Median S&P After 10% Drawdowns That DO Coincide With a Recession (Back to 1969)

Stocks should start to rally 107.5
again if recession is:avoided 1105.0

S&P Now

.. but keep selling
off if there is a recession
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U.S stocksclosedthe week higher, with most indexessnapping
multi-week declines Major indices rebounded on Friday after
PresidentDonald Trump said there would be somed& ¥t SEA 6 A
with tariffs. However,he maintainedthat the tariffs implemented
at the April 2 deadlinewill be reciprocal,sayingall countriesthat
have tariffs on U.S goods will be charged The Dow Jones
Industrial Averagewasthe bestweeklyperformer, advancingl.2%
while the technologyheavy NasdagqCompositewas the worst-
performing index during the week Value outperformed growth
for the fifth consecutiveweek, bringing its total yearto-date
outperformanceto 897 basispoints. The highlight of the week
came on Wednesdayas the FederalReservekept its policy rate
steady at 4.25%c4.5% Investors appeared to welcome the
generally dovish tone following the meeting, with most stock
indexesposting solid gainsfor the day. U.S Treasuriegyenerated
positive returns heading into Friday as yields across most
maturities declinedfollowing the C S Roflidy meeting The pan
EuropeanSTOXXurope600 Indexended 0.56% higher, snapping
two weeksof losses Wl LJIstgc@arketsrose over the week,
with the Nikkei225Indexgainingl.68%andthe broaderTOPIXp
3.25% Mainland Chinesestock markets fell as investorsturned
cautious after two weeks of gains Oil prices ended the week
higher while Gold closed above $3,000 despite a pullback on
Friday Thedollarralliedthis weekwhile bitcoinwasunchanged
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#GLOBALMARKETS WEEKLY WRAP -UP
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#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 41,985 1.2% -1.3%
S&P 500 Index 5,668 0.5% -3.6%
NASDAQ 17,784 0.2% -7.9%
MSCI EAFE* 2,500 1.4% 10.6%
10-yr Treasury Yield 4.25% -0.1% 0.4%
Oil ($/bbl) $68.30 1.7% -4.8%
Bonds $98.74 0.5% 2.7%

Source: FactSet, 3/21/2025. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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Bonds and international stocks have delivered solid year-to-date performance as U.S. stocks have pulled back i)
wJ
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cap stocks cap stocks

Source: Morningstar.
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Hand-curated selection of the best charts & news flow

Chart 3: Down-in-yields, down-in-stocks..ominous price action reminiscent of 2000, 2002, 2008

UST 10-year yield (annual change, bps) & Nasdag (annual return, %)

300 Yields 1 Nasdaq | 4 Yields 1 Nasdaq 1
* 2022
200 ° 1980 & 1999
o * 2009 =
g SR e
> 100 ® .
=3 * 2024
£ 1974 & @ 1973 *® °
5 o ® o ¢
= 2 ® [ ¢® N =
§ 0 - v . Y ‘ A d * 2023 >
s
s °
3 *e * R
>-100 2000 o *®
2 o &0 . * 1991
= » *
@ -200 2008
® 1995
* 1985
-300
* 1982
Yields | Nasdaq | v Yields | Nasdaq 1
60% 40% 20% 0% 20% 40% 80% 80% 100%

Source: BofA Glodal Imvestment Strategy, Bloomberg. 2025 YTD annualized as of 13 Mar25.

¢

PRIVATE
BANKING

Nasdagq (annual retumn, %)

Page 8



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

Hand-curated selection of the best charts & news flow T8 a="m8" |,

a0 a8 as80gO00Os8

6
9YSNHE KlIa 0SSy UHKIBHD S

*
g

ALL STAR %
CHARTS *

R

+2.97%
+2.67%
+0.94%

XLY ~12.35%
_ ~15.00%
Feb3 Mar 3
& koyfin
i YGUOSPBiI j R6F |
PRIVATE

Page 9
BANKING age



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

Hand-curated selection of the best charts & news flow T8 a="m8" |,

GRj Y8O gNNOj Ok

alB802014a& | NBTiK2 @S ST 2 MOWidaiK S | 3
{ 980 siicane 7 Markee €25 (5, - Laat Price 153215207 | '

i Y§ UdsaP®l SNEKSRRIZRID S N,

(

PRIVATE

Page 10
BANKING


http://www.zeroheddge.com/

Gf §%; 8§+ aA¥Mui BEMNAEGBEA a

Hand-curated selection of the best charts & news flow T8 a="m8" |,

~ Ve ~ A~ ~ ~

2Oy fae @ Dt 2aS INBS
AT 2y ISR 4a f 2ady@Ey &GN

20

Price Changs 1 Day Percent
W tcrsactt Cop 04002
B Amazcacom Ine 05826

B Ngdobet Inc -1
W Agple Inc 0515
1 Meta Phsiooms Inc -2.004)
W NA Corp “ AN
B Tesls o 1.0

2 b H b ¥
Jan 2005 fed 205 Mo 2005

i Y§ UdsaP®l SNEKSRRIZRID S N,

PRIVATE

Page 11
BANKING


http://www.zeroheddge.com/

1340 G68UYYUR| 208

S & A RO\ aKASERES T KBSty NAS 2 DY &K S
g p ninNBh S veda F NEIK $ NS KA T arA NS
2 &

{
R2 émnb
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(Bloomberg) -- Treasury Secretary Scott
Bessent, a former hedge fund manager, said
he’s not worried about the recent downturn
that’s wiped trillions of dollars from the
equities market as the US seeks to reshape its
economic policies.

“I’ve been in the investment business for 35
years, and I can tell you that corrections are
healthy, they are normal,” Bessent said Sunday
on NBC’s Meet The Press. “I‘m not worried
about the markets. Over the long term, if we
put good tax policy in place, deregulation and

energy security, the markets will do great.”
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The insiders

Corporate executive stock sales reach all-time high

I S&P 500 index M Ratio of sellers to buyers
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Golgman - Premium valuation for Mag 7 stocks vs. S&P 493
Magnificent 7 P/E currently equals 25x vs. 19x for S&P 493
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godman - Trade policy risk favors the S&P 493

Sachs
Magnificent 7 stocks are more exposed to global growth risks than S&P 493
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Chart 14: “Buy the dip” reigns...3" largest weekly inflow to equities
ever from GWIM clients
BofA private client flows to equities (% of AUM)

= B0fA private client flows to equity (% of AUM) Sep22
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I A Manual for Bull Markets

S&P 500 Returns During Bull Markets (with average)
Since 1949
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Geopolitical risk: Cash is NOT your friend
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Sources: Bloomberg Finance L.P., NBER, JP Morgan Asset Management, Caldara, Dario, and Matteo lacoviello (2021), "Measuring
Geopolitical Risk," working paper, Board of Governors of the Federal Reserve Board, November 2021", Data as of September 2024;
* 3y is period to September 30, 2024. Past performance is no guarantee of future results.
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TrendSpider

BERKSHIRE
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BRK.B WEEKLY CHART
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Financials

Warren Buffett's Berkshire
Hathaway increases stakes in five
Japanese trading houses

Mar. 17.2025 3119 AM ET Berkshire Hathaway Inc. (BRK.B) Stock. SSUMY Stock. MSBHF
Stock, MITSY Stock, ITOCF Stock. MARUY Stock By: Arundhati Sarkar, SA News Editor

&}3 Share [P save

(® Play (<1min) (D comments (7)

e  Warren Buffett's Berkshire Hathaway (NYSE:BRK.B) has raised its
holdings in five Japanese trading houses, regulatory filings showed on

Monday.

e  Berkshire's stake in Mitsui & Co (OTCPK:MITSY) rose to 9.82% from
8.09%, while its holdings in Mitsubishi Corp (OTCPK:MSBHF),
Sumitomo Corp (OTCPK:SSUMY), Itochu (OTCPK:ITOCF) and
Marubeni (OTCPK:MARUY) also rose by some percentage points,
Reuters reported citing documents filed to Japan's securities
watchdog by National Indemnity Company.

e The filings followed Buffett's annual letter to Berkshire shareholders
last month, where he said the five trading houses agreed to
"moderately relax" limits that capped Berkshire's ownership stakes

below 10%.
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Short sellers have made
a $16bn profit from betting
against Tesla’s shares
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Google’s Biggest Acquisitions Ever
WIZ* Deal value (in $ billion)
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Alphabet Soup

Google's biggest acquisitions:

@ Al @ Security @ Software @ Consumer products

Motorola
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Nvidia to spend hundreds of billions
on US chipmaking over next 4 years,
says chief

Jensen Huang’s pledge follows onshoring plans by other tech
companies as Donald Trump’s trade policies ripple through industry
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TrendSpider

=SPDW/SPY, Weekly, Candies chart

DEVELOPED WORLD ex-US
vs. S&P 500 ETF
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Country/Region Ticker 2025 TR |Country/Region Ticker 2025 TR |Country/Region Ticker 2025 TR
Poland EPOL 36.6% |[South Africa EZA  12.1% |Denmark EDEN 3.2%
Austria EWO 257% |Mexico EWW 11.8% |UAE UAE 31%
Greece GREK 236% |United Kingdom EWU 11.2% |Philippines EPHE 3.0%
China MCHI  224% (EAFEREFAN 10.4% |Argentina ARGT 16%
Spain EWP 218% |South Korea EWY 10.3% |lsrael EIS 1.4%
Germany EWG 214% [Vietham VNM  10.3% |Qatar QAT 1.1%
Colombia GXG 21.0% |Belgium EWK 10.1% |Total World VT 0.0%
Chile ECH 20.0% |Peru EPU  95% |Canada EWC -05%
ltaly EWI  196% |Netherlands EWN 94% |SaudiArabia KSA -0.9%
Sweden EWD 19.3% [Hong Kong EWH 89% [Australia EWA -15%
Finland EFNL 18.7% |[Kuwait KWT  84% Talwan EWT -29%
Eurozone EZU  16.8% |WorldexUsAiXusSY 7.8% |us SPY  -4.0%
France EWQ 15.1% |Turkey TUR  6.9% Malaysna EWM -54%
Brazil EWZ 148% |Singapore EWS 65% |New Zealand ENZL -6.0%
Switzerland EWL 144% |Emerging Markets [IEMG! 5.4% |India INDA  -7.1%
[EGrcpelGKY 14.2% |Ireland EIRL 51% |Indonesia EIDO -10.3%
Norway NORW 13.4% |Japan EWJ 48% |Thailand THD -11.8%
€ CREATIVE PLANNING Data via YCharts as of 3/14/25 @CharlieBilello
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Chart 14: Record rotation out of US stocks
Net % FMS overweight US equities

28 Nov'08 mNet % FMS OW US Equities Dec'24
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Source: BofA Global Fund Manager Survey
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Chart 1: March FMS shows biggest drop in US equity allocation on record
Monthly change in FMS investor positioning

Eurozolr}ﬁ Mar'25 Global FMS

EM MoM ppt chg in investor positioning
Cash
Staples
Materials
Banks
Utilities
Con}mod
apan
Rngs
Bonds
Industrials
Healthcare
Discretionary
Ener,
Tec
Equities
us

-50ppt -40ppt -30ppt -20ppt -10ppt +Oppt +10ppt +20ppt +30ppt

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH
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Le gouvernement francais va lancer un

produit de placement a partir de 500 euros
pour financer la défense

Par Thibaut Déléaz

Publié le 20 mars 2025 a 08h09, mis a jour le 20 mars 2025 a 08h52

défense épargne

& Copier le lien f X in

Ecouter cet article
® 00:00/01:59

(TFI

Le ministre de I’Economie Eric Lombard a annoncé jeudi la
mise en place prochaine de ce produit d’épargne par lequel
les particuliers pourront financer des entreprises du secteur
de la défense, qui devrait rapporter 450 millions d’euros.
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Asian defence shares soar as Europe
re-arms
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neShares Trust KraneShares CS! China Internet ETF - 8h - NYSE Arca +1.52 (+4.15%) usD
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Hand-curated selection of the best charts & news flow T8 a="m8’
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Aviva Investors Says 4% 10-Year Yield Is Realistic

Bonds have slumped on Germany's historic spending package

/Z 10-year yield
3%
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European Yields Surged in Tandem
Germany's spending plan prompted a selloff across the region

W German 10-year yields ®Italian 10-year yields MGreek 10-year yields M Spanish 10-year vields MFrench 10-year yields
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Source: Bloomberg
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Hand-curated selection of the best charts & news flow T8 a="m8" |,
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Hand-curated selection of the best charts & news flow T8 a="m8" |,
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Global Gold Market Capitalization Hits
0800000000000

USS in March 2025
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Gold - Yearly Tick

world gold charts ® www.golkdchartsrus.com
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GOLD BEATS
THE
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More visuals
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Gold-to-S&P 500 Ratio

Chart As of 3/13/2015

4-Year Highs

Source: Bloomberg; Tavi Costa © 2025 Crescat Capital LLC
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#commodities # comex #gold

As gold breaksout to record highs, the deliveriesat Comex
suddenlysurgeas scramblefor physicalreturns with a bang,
pushingvaulted gold to a record 1280 tonnes The feedback
loop between higher prices and record comex vaulted gold
continuesuntil somethingbreaks

=M Comex Gold Stocks - Last Price 41.124M ]

QL
. : *35M
Comex vaulted gold
i *30M
25M
208
L 15m
| o Rate of change 1(1) (comxGOLD) 0.658M Wagia

o Biggéstone-déy ]ump stpmmsa et
in over a month
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#commodities # gold #allocation
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Implied Allocations: Gold
(ETF Market share of Gold ETFs vs All ETF Assets)
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#forex #dollar #technicals
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© TurkeyLiradroppedto an all-time low after Istanbulmayor
and Erdogan rival arrested
Imamogly the 53-yearold Istanbul mayor, was seen as the
next oppositionparty candidatefor the Turkishpresidencyand
was expected to be nominated on  Sunday
Chargedor the arrest, which Imamogluand his party reject,
includeterrorism andorganizedcrime,

&
2 G357: TRY

=Turkish Lira Spot 5.53%

2003 2004 | 2005 ' 2006 = 2007 | 2008 2009 | 2010 | 2011 | 2012 2013 § 2014 ' 2015 | 2016 2017 2018 | 2019 2020 | 2021 2022 ' 2023 2024
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CAUTION Recession panic is back in full force
Googlesearchedor it haveshotup in a straightline

Google Searches for Term "Recession” ; BRAVOS

Points
100

0
2020 2021

Date: March 2020 Through 11th March 2025.
Source: Bloomberg Finance L.P., Bravos Research.
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#us #recession #frequency

How often do marketcorrectionsleadto arecessiorin the US?
There have been 60 S&P500 correctionsincluding the most
recent one, accordingto DeutscheBankanalysis Historically,
in 12% of corrections,a recessionhad already begunin the
previous12 months 32% of the time a recessiontook place
within the next 12 months In 56% of corrections, the US
avoided an economicdownturn within the next 12 months
In other words, market correctionsare only accompaniedy a
recession~44% of the time. Canwe avoid a recessionthis

time?
60% %
50%

40%

30%

20%

12%

- -
0%

%

Recession started within past 12 Recession started within next 12 No recession within 12 months
months months
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#us #industrial #production

RecessioiCanceledSIndustrialProductionJumpsTlo Record
HighFebruaryUSindustrialproductionrose0.7%MoM (better
than the 0.2% MoM expected),rising to an all-time record
high. Manufacturing output rose 0.9 percent, boosted by a
jump of 8.5% in the index for motor vehiclesand parts. The
output of manufacturingexcludingmotor vehiclesand parts
increased.4%.

W US Industrial Production SA - Last Price ‘x04,2062]

-85
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#us #eggs #prices
BREAKINGE : EggsTheGreatEggCollapseof 2025continues
with pricesplungingmore than 60%this month.

Sear n o~ B A Expot AP ]

Eggs US (USD/Dozen) 3.22 -0.23 (-6 78%)

May Jul Sep Nov 2025 Mar &
1Y 5Y 10Y Al
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#us #credit #approval

Americansexpect credit application REJECTIONSS a higher
rate than ever. The perceivedlikelinood of credit application
rejections Auto loan: 34% the higheston record Mortgage
48%, the higheston record Creditcard 32% the 3rd-highest

ever,Cardlimit increase 39%

Credit Difficulties
Consumers expect increasing likelihood that applications will be rejected

Auto loan application rejected

Credit card application rejected

35% 40%
35
30 R
30
25 -
- 25
20 20
T T T |
2014 2025 2014 2025
Credit card limit Increase denied Mortgage application rejected
45% 50%
40 45
35 40
30 35
25 30
T T T T
2014 2025 2014 2025

Source: New York Federal Reserve
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#us #tariffs

Categorieghat USadultsare likely to cut backon if tariffs lead
to higherprices

Categories That US Adults Are Likely to Cut Back
on If Tariffs Lead to Higher Prices, Feb 2025

% of respondents

Fast food restaurants 50%

Fast casual restaurants 4L6%

Full-service restaurants L6%

£
2

Clothing/shoes/apparel

Live entertainment

»
W
b

Travel 39%

Beauty/personal care 29%

Grocery stores/supermarkets

Gasoline 19%

| don't plan to cut back 24%

Source: CivicScience, Feb 4, 2025
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#oecd #trade #war

The OECDpublishedits latest economicoutlook on Monday,

downgradingits global growth projectionsfor 2025 and 2026
in light of variouspoliticaland economicuncertainties

No One Wins in a Trade War

Estimated impact of a 10-percent tariff increase on all
non-commodity imports to and from the U.S. in year 3

Euro United
China India area World Japan OECD Canada States Mexico

® £ al)
URORY @
-0.10%
-0.27%

-0.16% -o 17%

IG»I

-0.50%
- 0
compared to baseline scenario 0.64%

L
Sl

=

-0.35%

i

-0.72%

M Difference in GDP in year three

-1.30%

Source: OECD
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#global #growth #forecast

Fitch LowersWorld Growth ForecastAmid Tariffs ChaosThe
ratingsagencycut its U.S 2025 growth forecastto 1.7% from

2.1% a level well below the growth rates of closeto 3.0%in

both 2023 and 2024 It alsoloweredits U.S GDPforecastfor

2026to 1.5% from 1.7% Fiscaleasingin Chinaand Germany
will cushion the impact of higher U.S import tariffs, but

growth in the eurozonethis year will still be slower, while
Mexicoand Canadawill experiencetechnicalrecessionglue to

the scaleof their U.S trade exposuresit added World growth

issetto slowto 2.3%in 2025 well belowtrend and down from

2.9% in 2024, Fitchsaid It will remainweakat 2.2%in 2026

The downgradesby Fitch follow similar moves by the Paris

based Organization for Economic Cooperation and
Development this week, with a number of private-sector
forecastsalsomovingin the samedirection.

ECONOMY

Fitch Lowers World Growth Forecast
Amid Tariff Chaos

Fears of a recession in the U.S. have grown sharply in the last month

By James Glynn [ Foliow |
March 18, 2025 11:53 pm ET
¢ share  p/\ Resize § b Listen (2min)
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#germany #growth #forecast
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Germany’s Economy Will Grow Only Marginally Next Year
B GDP / Inflation Forecast

6%

5

4

3

2

1

0

I -1

2023
Source: Bundesbank

S 1Y g DXszresl MY LSS & G 2 NJ

aj V58



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#europe #debt
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“We will have to do common borrowing again,” said French President
Emmanuel Macron after the meeting, citing the need to spend more and pay

back the previous fundraising, though he also acknowledged there was “no

consensus” on it yet.

Traditionally frugal Netherlands hit back: “We are against eurobonds,” Dutch
Prime Minister Dick Schoof said. “For the Netherlands, there are limits, and
they are very logical limits.”

But the old alliance of frugal countries that would normally fortify the Dutch
opposition to common debt is weakening. While Sweden opposed the move,
Denmark is open to joint European projects and money if necessary, diplomats

said.

Germany still backs the Dutch position but things could shift in Berlin under

the next government, one EU official said.

Meanwhile, all the big European political parties also endorsed joint debt. The
European People’s party said that defence spending could come “through joint
debt instruments if needed”.

The Party of European Socialists called for “a European financial instrument to
boost investment and capabilities in security and defence through common

European debt”.
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#switzerland #growth #forecast
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#switzerland #export #watch
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Swiss Watch Exports
Resume Drop on Weak
China, US Demand
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@ Donald J. Trump &

@realDonaldTrump

April 2nd is Liberation Day in America!!l For
DECADES we have been ripped off and
abused by every nation in the World, both
friend and foe. Now it is finally time for the

Good OI' USA to get some of that MONEY, and
RESPECT, BACK. GOD BLESS AMERICA!!!

i YgUOsPBUUgGODSB

a")

aj vse



Gf §%; 8§+ aA¥Mui BEMNAEGBEA a
Y8 YO YN

H#tariffs
: {t‘j | NQ@ ZF def @R LY \ dS I\E]-EIQfS@EDHszy RISNNHZY LJU &
0 NJILRRS A OA Sa

Chart 6: US tariffs on world set to jump from 2-3% to >10%
US duties collected, % of total imports
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Source: BofA Global Investment Strategy, United States International Trade Commission
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Category
Federal Funds Rate

Balance Sheet Runoff
Economic Uncertainty
Summary of Economic
Projections (SEP)
Inflation Forecasts
Unemployment Rate
Forecast

GDP Growth Forecasts

Future Balance Sheet Plans

Details

Target rate unchanged at 4.25-4.50%.

Monthly Treasury runoff cap reduced from $25 billion to $6 billion starting

April 2025. Fed Governor Christopher Waller dissented.

Statement emphasized increased uncertainty around the

economic outiook.

Median fed funds rate path unchanged: 3.875% in 2025, 3.376% in 2026,
3125% in 2027. Long-term rate remains at 3.0%.

Core PCE inflation raised to 2.8% (+0.3pp) in 2025; headline PCE inflation
increased to 2.7% (+0.2pp) in 2025 and 2.2% (+0.1pp) in 2026.

Increased by +0.1pp to 4.4% for 2025.

Lowered: +1.7% (-0.4pp) in 2025, +1.8% (-0.2pp) in 2026, +1.8% (-O1pp)
in 2027.

Runoff expected to end by Q3 2025 due to debt ceiling dynamics affecting

market liquidity signals.
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5001  The Fed still thinks inflation is
transitory

2025 Powell Says Tariff-Fueled Inflation Likely " Transitory':

TOPLive

aj Y56



Gf §%; 8§+ aA¥Mui BEMNAEGBEA a

mj e2®g U] 06fBAENSO0OYeB8YyBO0DE6084060D] U0ABLIG2S AR GG |

agsfealj osacasrisdoj odYea

P

2 S 1 $ANPRFIG{EDBdzA KNEFROSAE LISO G dR & P &
KAIKS NFLT » O dzOIMAOPY RiakKiSO dzé ¥ KSS R U a
R 2 @ h &
[
2025 Rate-Cut Expectations
Jcuts.| ... L.l MR RUIAE #1 W L b _..m‘

- 0400

FOMC Dot-Plot

______________________________________________ - -0.500

0000

¥ N 1 U MO B P N N N X M O N[0 O 5 06 O » it 12 13 M D 18 ¥ N N
Feb 2005 | Har 2025

i Yg§ UpdsaPdel S NP KBS R.3tS20202 or'S N.

PRIVATE

Page 69
BANKING


http://www.zerohedge.com/

Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

al j GgBj 08 a

“CKSH2WE LB S/A RU SNHESKS RY S8 B IKS

NA GNRWER I 20 NIGR NV IR2 (0 S ;e y(v\cp’ﬂ\wé

L {5 S A AKWR LAKy BRI NIdza G IS 32$fm3€7®® gl f
CKEY I YARZORA K RPIEY S KG2 Yy Of AR A 2 Y

GoRI BSSUAYREI LI ﬂ)Sdﬁ)N ;mzfa\zbleNRz

f STKAK2NAENNM2 f ND& SilF 60 2 agh LIS RISH

~¢ KB agkf&h RS 2 &S@Cﬁséﬁyz Y X RIHIBS S Y

LINAOSKR 0& YI NJ SkOD2 NRAZY 3 NI ®S NA

FINANCIAL TIMES

US COMPANIES TECH MARKETS CLIMATE OPINION LEX WORK & CAREERS LIFE & ARTS HTSI

Bank of Japan ( + Add to myFT

Donald Trump's trade uncertainty pushes Bank
of Japan to hold interest rates

Risk of potential US downturn weighs on Tokyo’s hope for economic revival

The Bank of Japan's decision coincided with the final days of this year's wage negotiation season, which has already delivered
some of tt

=
ome of the largest pay rises in decades © Richard A Brooks/AFP/Getty Images ‘I Y' g Lm:é P 6
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CentralBanksare slowly but surelydiversifyingawayfrom the
US Dollar into Gold Thisis one of the most interesting and
potentially disruptivemacrotrendssincethe pandemic

EUR in % of total FX reserves
Gold in % of total FX reserves
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Overview 1,202,304.91$ Infos Positions

Perps (1) 1,202,291.65$ )
Spot (5) 13.258 0xf3f496c9.. bba7057c

Vault 0.00$
Staked 0.00$

TRANSACTIONS HOLDINGS PERPS ORDERS VAULTS STAKING MORE

Token Side Leverage ¥ Value Amount Entry Price

BTC 40X (cross) 37,952,446.17% 448.0438 BTC 84,521.45 84,7078

LAUNCH

Funding Liquidation

0$ 83,062$

Source: Ash Crypto on X
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Swiss National Bank President Speaks About
Bitcoin (BTC)! Answers the Question: "Will They
Buy BTC?

The President of the Swiss National Bank (SNB), Martin Schlegel, stated that
the bank has no plans to purchase Bitcoin or any other cryptocurrencies.

While the U.S. sets an example for the world with its strategic Bitcoin (BTC) reserve move, some countries
continue to take a strict stance on BTC and cryptocurrencies.

One of these countries is Switzerland. The Swiss National Bank has shut the door on Bitcoin and
cryptocurrency purchases.

Speaking to Bloomberg, Swiss National Bank (SNB) President Martin Schiegel reiterated that the bank has
no plans to buy Bitcoin or other cryptocurrencies.

Citing high volatility, instability, and regulatory concerns, Schlegel emphasized that the SNB's foreign
exchange reserves should only serve to support monetary policy.

Schlegel stated that the SNB'’s foreign exchange reserves are solely intended to facilitate monetary policy
and added:

"We have no plans to buy Bitcoin or any cryptocurrency. Cryptocurrencies do not meet the criteria of being
beneficial for a country's monetary policy or preserving value.

And as you know, cryptocurrency prices experience significant fluctuations, which means there is no
certainty about their value.

Additionally, since cryptocurrencies are essentially software-based, they are prone to errors."
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Tether was the 7th largest buyer of U.S. Treasuries in 2024 compared to countries

* Change in U.S, Treasury Bills in 2024
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Tabie 6: Major Foreign Holders of Treasury Securities; Tether haldirgs frem Auditer's Reserve Reparts
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China delays approval of BYD’s Mexico plant
amid fears tech could leak to US

Beijing is concerned proximity to America could lead to sharing of smart car technology
developed by Tesla’s main rival

Brazil halted construction of this BYD factory in Camacari, Bahia state, in December, saying workers lived in conditions comparable
to ‘slavery’ © Joa Souza/Reuters

Gloria Li and Cheng Leng in Hong Kong, Thomas Graham in Mexico City and Kana Inagaki in London
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Fastest GroMng Economies

in 2025

Real GDP Growth Projections
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NEW POLYMARKET: Elon Musk out as Tesla STSLA CEO this year?

E "

Musk out as Tesla CEO in 20257
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29% chance + &
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Source: Polymarket.com
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Nasa astronauts FINALLY splash down on Earth
after nine hellish months stranded in space on International
Space Station

The 286-day mission came to an end after a dramatic splash down
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Ferrari car buyers are getting younger.
CEO says 40% of new clients are now
under 40
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Technology | Hyperdrive |

BYD Unveils Battery System
That Charges EVs in Five
Minutes

( ﬁ (X) (ir |n /g:/) ()

The new system will underpin many of BYD’s future electric
vehicles. Photographer: Jeoffrey Guillemard/Bloomberg

By Danny Lee
March 17. 2025 at 8:30 AM EDT
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