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JILL R SHAH — NEW YORK

Bitcoin sank below $70,000 yesterday
for the first timesinceNovember2024,
wiping out all of the gains it hadmade
sinceDonaldTrumpwas elected to his
secondtermasUSpresident.

The world’s biggest cryptocurrency fell
7 per cent to just under $68,000 as dig-
ital tokenswere swept up in a sell-off in
tech stocks.Bitcoinhas lostmore thana
fifthof itsdollarvaluethisyear.
“Sentimenthasdeterioratedsharply,”
said Jasper De Maere, a strategist at
trading firmWintermute. “The crypto
market still feels tired as we see little
appetite fromanyonetostep inconvinc-
inglyat these levels.”
The price of ether, the second largest
coin, fell 8 per cent to $1,960, taking its
declinethisyearto34percent.
Bitcoin had rallied after Trump’s poll
win, buoyed by his vow tomake the US
“thecryptocapitalof theworld”androll
backaregulatorycrackdownoncrypto.
Since Trump took office last year, his
administration has helped pass indus-
try-friendly legislation while regulators
lifted crypto enforcement actions, driv-
ing bitcoin’s price to a record high last
summerofmorethan$125,000.
Since then ithas retreatedas thewave
of enthusiasmsparkedbyTrumpbegan
towane and investors instead turned to
precious metals as a long-term store of
value, driving record-breaking rallies in
gold and silver. Key legislation govern-
ing the crypto industry in the US has
alsostalledthisyear.
The declines gathered pace this week
amid an equity sell-off sparked by
investors’ worries over the impact of AI
on tech companies. Shares in Michael
Saylor’s bitcoin-hoarding group Strat-
egyweredown12per centyesterday, off
morethan25percentsofar thisyear.
Bitcoin’s price drop has left the com-
pany with billions of dollars in paper
losses. Saylorboughthis 713,502bitcoin
for an average price of $76,052 by issu-
ingequityanddebt.
On X, Saylor posted “HODL” in the
middle of the price spiral, awidely used
crypto-market slang term meaning
“hold”. The company was set to report
earningsaftermarketcloseyesterday.
Crypto exchangeGemini, co-founded
by the twins Tyler and Cameron Win-
klevoss, said yesterday that itwould lay
off 200 staff andwinddown someoper-
ations to cut costs. Its shares have fallen
80 per cent since it went public in Sep-
tember lastyear.

Techdecline
knocks 7%off
bitcoin’s price
as rallywanes
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Pandorawill startmakingplatinum-
plated jewellery as theDanish group
pivots in response to the soaring
priceofsilver.

Shares in the world’s largest seller of
jewellery by volume have fallen
almost two-thirds in the past year, as
the price of silver nearly quadrupled
before falling sharply in the past
week. Pandorawill start selling plati-
num bracelets in a few stores this
quarter before launching them glo-
bally, along with charms, in the sec-
ondhalfof theyear.
“It’shighly frustratingwhenyouare
a highly desirable jewellery brand to
be considered a silver trading com-
pany,” new chief executive Berta de
Pablos-Barbier told the FT. “This is
something we want to move away
from, to stop being so linked to one
commodity.”

Silver prices have been on a roller-
coaster ride in recentmonths, fuelled
by speculative trading and hurting
users such as jewellerymakers. Silver
prices soared at the end of last year
because of geopolitical tensions and
weakness in the dollar, before drop-
pingprecipitously following thenom-
inationofKevinWarsh tohead theUS
FederalReserve.
Pandora said it expected to move
frommaking about 60 per cent of its
jewellery from silver to about 20 per
cent,ashiftdePablos-Barbiersaidshe
hopedwouldbecompletedbytheend
of2028.
The Danish group said it expected
its operating profit margin to be 21-
22 per cent this year, compared with
24 per cent in 2025, as it was fully
hedgedagainst thesilverprice.
But in 2027, when it has little to no
hedging for silver, its operating mar-
gin will fall to 12 per cent, or 14 per
cent excluding one-off costs from the

transition toplatinum, suchas recon-
figuring crafting facilities, that are
expected to total DKr600mn
($95mn). Pandora forecasts a “medi-
um-term”marginof21percent.
“It’s lower than where we are, but
it’s higher than ifwewouldn’t do any-
thing,”dePablos-Barbiersaid.
The company said it had conducted
a large survey of consumers, with
more recognising platinum as a pre-
ciousmetal than sterling silver. It also
toutedplatinumaswater and tarnish-
resistant “so you can take it to the
beach and to the pool, unlike silver,”
saiddePablos-Barbier.
Shares in Pandora yesterday rose
5.6 per cent in Copenhagen to
DKr543, while spot silver prices
plunged15percent.
Pandorahadoutperformedbroader
luxurybrands suchasLVMHandKer-
ing as well as Richemont in recent
years on the stock market, but suf-
feredmorethantheminthepastyear.

Shades of grey Pandora aims to escape silver
price volatility with shift to platinum jewellery

Pandora expects only 20 per cent of its jewellery will be silver by 2028 — Ida Marie Odgaard/Ritzau Scanpix/AFP/Getty Images)
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V enezuela’s embattled pri-
vate sector cannot believe
its luck. US President Don-
ald Trump’s removal of
authoritarian leader

Nicolás Maduro last month has led to
what many of the South American
nation’sbusiness leadersalwayswanted
— a continuityVenezuelan government
offering stability but obliged to toe a
morecapitalist line.
Trump’s bombast obscured this real-
ity, particularly in the first days after he
ordered US commandos to snatch
Maduro. Trump’s vow to “run” Vene-
zuela and his emphasis on US groups
extracting lotsofoilwerenot tobetaken
literally, say people close to the opera-
tion. The rhetoric was for a Maga base
sceptical of foreignmilitaryadventures,
while thereality ismoreprosaic.
DelcyRodríguez, Venezuela’s interim
leader,mayhavebeenMaduro’s deputy
and remains a true believer in the
Chavista brand of revolutionary social-
ism. But she also ran the economy and
was in recent years themain contact for
foreign investors, particularly in oil.
They foundher efficient, organised and
keentododeals.
“Maduro and in particular his wife
Ciliawere always the biggest obstacles,”
oneforeignnegotiatorexplained.
“Delcythinksdifferently.”
So far, the new approach is working.

Venezuelan business leaders look to post-Maduro opportunities

communicationswill benefit first.Hotel
reservations in Caracas are said to be
running at double last year’s levels as
investorsscoutopportunities.
One Venezuelan chief executive said
he had seen more change in the past
month than in the previous quarter-
century.
Among the reforms are a new law
openinguptheoil sector toprivatecom-
panies, and an amnesty law for political
prisoners.
Much could still go wrong, though.
Apart from obstacles such as inade-
quateelectricity suppliesandashortage
of skills after a two-decade-long brain
drain, Rodríguez is walking a tightrope
between pleasing Trump and convinc-
ing the Chavista base that she has not
soldout totheAmericans.
Caracas is awash with rumours that
she did a deal with the Americans to
removeMaduro.
One of Venezuelan business leaders’
biggest concerns is that María Corina
Machado, the leader of Venezuela’s
democratic opposition, might return
homesoonfromatourabroadandpress
forarapidpolitical transition.
Machado believes that the best guar-
antee for investors is a freely elected,
legitimateVenezuelangovernment.
But there is little love lost between
Machado’s teamandbusiness leaders in
Caracas.Theoppositionseescronycapi-
talists who sustained an illegitimate
regime. Business leaders fret over retri-
butionandpolitical turmoil.
Neither Trump nor Rodríguez seems
keen on a political transition this year,
preferringtoputstability first.
But as soon asWashington does press
for a transition to democracy, US inter-
ests rapidly diverge from Rodríguez’s.
That iswherethetroublecouldstart.
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TheUSandVenezuela are co-operating
on shipping and sellingup to 50mnbar-
rels of sanctionedoilwhichwas trapped
in storage. Washington is monitoring
how the Venezuelans spend the pro-
ceeds. All $500mnof the initial sale has
been sent back to Caracas, according to
one report, giving the interim govern-
mentmuch-neededfunds.
With an eye on the future, Washing-
ton has granted limited relief from the
sanctions affecting Venezuela. US com-
panies may now sell Venezuelan crude
(as longas it isnot toChina,Russia, Iran,
Cuba or North Korea) and are likely to
be allowed soon to start newoil produc-
tionventures.
In a scenario sketched recently by a
respected Venezuelan analyst to inves-
tors, thenewdétentebetweenWashing-
tonandCaracascouldunlockmorethan
$21bn of economic
activity this year—
transformational
for a country
whoseGDPhascol-
lapsed to just
$80bn.
The sale of oil
stocks could raise
$3bn. Another $4.6bn comes from the
higher price Venezuela crude fetches
when sold legally on the worldmarket,
rather than under the table to the Chi-
nese.
Oil production from existing opera-
tions can be raised by 300,000 barrels
per day this year, delivering another
$6.6bn. The remainder comes from the
multiplier effect of thatmoneyentering
theVenezuelaneconomy.
“Our expectations are very positive,”
one business leader said. “Therewill be
difficulties but people forget that Vene-
zuela still has a private sector. Itmaybe
verybatteredbut it’s there.”
Banking, oil, construction and tele-

‘Therewill be difficulties
but people forget that
Venezuela still has a
private sector. Itmay be
very battered but it’s there’

potential roleatCitadel.Citadel said ina
statementtotheFTthat“Kennevermet
with or communicated with Jeffrey
Epstein”.
Ruemmler did not join Citadel and
remainedatLathamuntil shewashired
byGoldmanin2020.
Epstein appears to have had dealings
withRussianmodels in theyears before
he was rearrested by US authorities in
2019, according to findings by the New
York State Department of Financial
Services.
A document prepared by Deutsche
Bank forNewYorkprosecutors shows a
table of payments from Epstein’s
accounts to several women who
appeared to be Russian models. It lists
28 payments to “ostensible foreign
models”, totallingnearly$875,000.
Goldman and chief executive David
Solomon have staunchly defended
Ruemmler, sayingher interactionswith
Epstein were typical of a business rela-
tionship. Goldman spokesperson Tony
Frattodeclinedadditionalcomment.
A spokesperson for Ruemmler, who
from 2011 to 2014was Barack Obama’s
White House counsel, said she “had no
knowledgeof anyongoingcriminal con-
duct on [Epstein’s] part”. “It is despica-
ble to single out and attack a highly
respected female professional simply
because of her benign interactionswith
JeffreyEpstein,” thespokespersonsaid.
Talks about the Citadel job came up
periodically between Epstein and
Ruemmler after the conversation about
Griffin. In September, Ruemmlerwrote
toEpstein that shewas“clearlyavoiding
the Griffin thing. Going to tell him that
thehedgefundisnotmydeal.”
In 2008, Epstein pleaded guilty to
soliciting a minor for prostitution. He
was rearrested in July 2019 and died in
jail awaiting trial on charges thathehad
sex-traffickedminors.
Additional reportingbyRobertSmith

JOSHUA FRANKLIN AND
AMELIA POLLARD — NEW YORK

Goldman Sachs general counsel Kathy
Ruemmler appeared to ask Jeffrey
Epstein if he planned to “trade one of
yourRussians formycomp” inanemail
exchangeabouthernegotiatingapoten-
tial job at hedge fundCitadel, according
to documents released by the US
Departmentof Justice.
Ruemmler,whowas thenapartner at
lawfirmLatham&Watkins,heldexten-
sive discussions in June 2016 with
Epsteinwhenshewasconsideringa role
at Citadel, the hedge fund founded by
KenGriffin, thedocumentsshowed.
The email exchanges, which have not
been previously reported, are further
evidence of Ruemmler’s ties to the

convicted sex offender, documented in
thousands of communications between
them spanning 2014 to 2019. Goldman
has characterised her relationship with
Epsteinas“professional”.
Ina June2016exchangeabout theCit-
adel job, Epstein wrote “there is the off
chance that Griffin might just be inter-
ested inawoman”.
Ruemmlerrespondedthat shedidnot
expect her gender to be a reason she
should be hired, prompting Epstein to
saythathe“meantromantically”.
“Oh, Jesus—meaningyouare going to
trade one of your Russians for my
comp?!!” Ruemmler replied, using a
commonreferenceforcompensation.
Griffin was not included in the email
chain and there is no evidence Epstein
followed through or played any direct
role in negotiations over Ruemmler’s

‘Oh, Jesus —meaning
you are going to trade
one of yourRussians
formy comp?!!’

Legal Notices

Imagine your advert here

Business for Sale, Business Opportunities, Business Services,
Business Wanted, Legal Notices, Company Notices, Public Notices, Floating Rates Notes,

Shareholder Messages, Property For Sale, Tender Notices
.........................................................................................................................................................................................................................................................................

Classified Business Advertising
Tel: +44 20 7873 4000 | Email: advertising@ft.com

Case 26-10910-MBK    Doc 203    Filed 02/09/26    Entered 02/09/26 18:00:25    Desc Main
Document      Page 2 of 2


