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S&P 500 Enters Correction

“Trumpeconomics” Trigger Worst Sell-Off Since September 2022, Bearish Sentiment Tops

= Recession talks strike back amid WSPX Index MMoving Average 50 Day ™ Moving Average 100 Day  Moving Average 200 Day
Tariffs, DOGE, i.e. austerity, mass

deportations and profit warnings. 60007

= AAIll Bearish Sentiment topped
60%, highest since September 55001
2022, highest-ever reading 70% in
March 2009.

= Atlanta FED GDPNow forecasts
2.3% contraction for 1Q2025, ,
sharply deteriorating after week of #5004y
February 26t™. However this
dataset remains volatile and
subject to criticism.

=  S&P500 corrected 10.46% from all
time high 6’147 on the 19t of 35001
February through 13t of March low
of 5'504. 2022 2023 2024 | 2025

SPX Index (S&P 500 INDEX) SPX Index Daily 15MAR2022-14MAR2025 CopyrightZ 2025 Bloomberg Finance L.P. 14-Mar-2025 17:04:31
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AAIl : American Association of Individual Investors
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S&P 500 Enters Correction

Technicals Point to Oversold S&P 500, Loss of 200-Day Moving Average

Third breakdown of 200-Day MA during current bull market

] HSPX Index M Moving Average 200 Day
=  S&P500 respects its 200-Day Moving Average 60007
(MA) under secular market trends. 5500-
=  During current bull market, started in October 50004
2022, index dived twice briefly under this MA: 4500+
March 2023 Banking Crisis and October 2023 4000
“U.S.10 Year at 5%” induced sell-off.
3500+
2022 | 2023 2024 | 2025
SPX Index (S&P 500 INDEX) SPX Index Daily 010CT2022-17MAR2025 CopyrightZ 2025 Bleomberg Finance L.P. 17-Mar-2025 11:34:45
MACD has strong bearish momentum 14-Day RS flirts with oversold territory
1004 :g,xg(ig()l(zé%?()) (SPX) .%gﬁg WRSI (14) on Close (SPX) 36.3477

1004
Diff (SPX) 34.1024
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SPX Index (SSP 500 INDEX) SPX Index Daily 1SMAR2022-14MAR2025. opyrights 2025 Bloomberg Finance L.P
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This document has been prepared by Banque de Commerce et de Placements SA (hereafter “BCP”) for information purposes only and does not constitute a contractual document, an offer, or a solicitation of an offer, to buy or sell any
investment or other financial product nor is it making any personalized investment recommendations. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results.
Any opinion is valid only as of the date of this publication and may be changed at any time without prior warning. Past performance is not an indication of future results. All information and opinions expressed in this document were
obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. BCP waives any liability for any and all forms of loss or damage whether
direct or indirect arising out of the use of them. All investments involve risks, particularly the risk of fluctuations in value and returns but not only. In addition, foreign currencies are exposed to risk of depreciation regarding the

reference currency of the investor. Therefore, the recipient of this document has to consult with his own legal, financial and/or tax adviser before any investment in order to carefully consider the compatibility of the information with
his personal situation in terms of financial risks, legal, regulatory and tax consequences. This publication is not intended to be a complete statement or summary of the securities , market or developments referred to in this publication.
We also recommend to consult the brochure “Risk Involved in Trading Financial Instruments” issued by the Swiss Bankers Association accessible on BCP’s website.

The logo and BCP’s name are protected by copyright. This document is subject to copyright and may not be reproduced or distributed, either in part or in full, without the prior authorization of BCP.
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