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M Adjusted Retail & Food Services Sales Total SA

M Adjusted Retail & Food Services Sales SA Jotal Monthly $ Change
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RSTATOTL Index (Adjusted Retail & Food Services Sales Total SA) Retail Sales w/ Control Monthly 01JAN2018-31MAR2025 Copyright8 2025 Bloomberg Finance L.P. 17-Mar-2025 08:31:36
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— Current — Expected U.S. recession

Diffusion index, seasonally adjusted
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VIX Bets
The ratio of outstanding VIX calls versus puts has fallen
Z VIX call-to-put open interest ratio Possible long call unwinds with market salloff
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Falling Appetite for Protection
The cost of hedging against a 10% drop in the SPY ETF is near lowest since 2023
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Market Crash Timeline: Growth of $1 and the US Stock Market's Real Peak Values

— Cumulative Real Wealth — Peak Cumulative Value
$100,000
Ukraine, Inflation. & 8fprfgges
Pandemic | $30.711
Lost Decade l $31.366
10,000 Black |

Monday
Inflation. Vietnam, & |

Watergate
Height of Cold War & Cuban Missile

Crisis
1,000 |
WYL & Influenza |
Enfarcement m*'éﬁ-. erman Inflationary Bear Markst
Act
100 i
- Fah frah P07
Panic
Qutbresk of ?3:: | Postwar Bear Market
Silvar | Great Depression & Wl
Agitation
1o . 1929 Crazh & Great

Comering of Northem Pacific

Depression

I
| Baring Brothers Cnisis
Depression & Railroad Strikes

1870 1880 1830 1800 1970 18920 1930 1840 1850 1860 1970 1980 1950 Z000 Z010 Z0Z20

00): Pierce (1982);

444 % JR: Morningstar. & ZiEAHT AT

5/9
R RAE SR T



) kRt

SOOCHOW SECURITIES

B ZANREZETHEIT, SERRLBREAT §EF 7 AARRKHEXFHE. TQQQ X4 REERAER
RHE, RMNEREREREIN, ETHRERNEE, ARAXZLEGRHRELEEIN, AHRE.

TQQQ (3x NASDAQ ETF)

Fund Flows (2 week total) -
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German Investor Confidence Jumps
# ZEW Expectations ZEW Current Situation

WA A A X
WVV jad 25

GO
-5
1 1 1 1 1 1 1 I I -10[:
2015 2007 208 2040 2020 202 2022 2023 2024
Source: ZEW
3% %R Bloomberg. 7 FiEAFFRPT
7/9
R RIEZR AT

b Wik E XX B8 ST F RS



= >
P @ KEUE
SOOCHOW SECURITIES

B7: 2025 %41, WA LR KU THMELERS TAL RN S, Bt 2000 2T, ERKHE 27 B GDP 4 1.1%.
o, EEABEABEELY, MM bt =02 =, BRANMEK, LREBF LA I SHERSESLGRESL

5, AAMARTSR Bk,

U.S. trade balance Foreign direct investment

with the EU~" inthe U.S.
Europe accounts for
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Sales by U.S. and European companies that operate in each
other’s markets are much more valuable than trade flows*

$4 trillion M U.S. foreign affiliate
sales in Europe

M European foreign
3 affiliate sales in the U.S.

B Total US.imports
from Europe

1
ﬂ " Total U.S. exports
to Europe

() e

11990 ‘95 2000 ‘05 10 ‘15 ‘20

“Seasonally adjusted. Trade balance is the difference between exports and imports.
tEurope includes EU, U.K., Switzerland and Norway. *2023 figures are estimates.
Sources: Commerce Department (trade balance); AmCham EU, Commerce Department

(foreign direct investment, sales)
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