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The French debt yield matches Greek levels
France grapples with a massive debt yield ahead of next year’s budget, while the 
S&P 500 surges by $10 trillion this year. Each week, the Syz investment team takes 
you through the last seven days in seven charts.

Charles-Henry Monchau 
Chief Investment Officer

WEEKLY MARKET REVIEW

The week in
seven charts
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Chart #1

The yield on French debt equals that of 
Greece
The yield on France’s benchmark sovereign bond reached 
the same level as Greece’s for the first time in history, marking 
an unprecedented milestone in a week marked by growing 
concerns over the future of the government headed by Prime 
Minister Michel Barnier.

The yield on French 10-year bonds, long considered among 
the safest in the Eurozone, briefly climbed to 3.03% before 
retreating. This figure equalled that of Greek bonds, a country 
that was at the heart of the European sovereign debt crisis.

Investors fear that France will struggle to pass next year’s 
budget, while the far-right Rassemblement National party is 
threatening to table a motion of censure if its demands are 
not met. Although French bonds showed signs of recovery 
after Finance Minister Antoine Armand announced he was 
willing to make concessions on the 2025 budget, this was 
hardly enough to make up for months of underperformance.

“France is not Greece,” said Antoine Armand. “France has 
a far superior economic and demographic power, which 
fundamentally distinguishes it from Greece.” A subtle lesson 
of humility...

Source: FT, LSEG

Chart #2

S&P 500 market value grew by 
$10 trillion this year
The matrix below highlights the year-to-date percentage 
performance of each constituent. The size of the cells is 
proportional to the market capitalisation of each stock.

Source: Brew Markets

Chart #3

The giants of the US economy
The giants of the American economy are real cash machines. 
Here are their net revenues and year-on-year growth for the 
last twelve months. These ten companies alone earned $606 
billion this year. Will they continue to increase their profits at 
a similar pace in the future? Note that Berkshire’s net income 
includes unrealised gains from its enormous investment 
portfolio.

Source: www.carbonfinance.io

Chart #4

The disproportionate impact of 
the Magnificent 7 on S&P 500 
performance
The exceptional performance of the S&P 500 since 
December 2022 is largely due to the Magnificent 7, 
whose gigantic market capitalisations and strong growth 
have dominated the market. Without their contribution, 
returns would have been much closer to the average, still 
respectable, but far less remarkable.

Source: Goldman Sachs, @ISABELNET_SA thru Lance Roberts on X
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Chart #5

S&P 500 performance could be more 
modest in 2025
With the S&P 500 up around 50% over the past two years, 
history suggests that the index’s gains will be more muted in 
the future. Returns have most often been in the 0-10% range, 
following periods when the index gained 40-50% over a two-
year period.

Source: BofA, Mike Zaccardi, CFA, CMT, MBA

Chart #6

Argentina equities lead the 2024 
performance ranking
What is the world’s best-performing stock market in 2024? 
Argentina, with a gain of over 60%. The table below illustrates 
the year-to-date performance of the main country equity 
ETFs.

Source: Charlie Bilello

Chart #7

U.S. debt to reach $57 trillion in 
10 years
According to the latest forecasts from the CBO (Congress 
Budget Office), the U.S. national debt is expected to reach a 
colossal $57 trillion over the next decade. This would be an 
increase of $34 trillion, or 148%, since 2020.

This comes as total U.S. federal debt officially surpassed 
$36,000 billion for the first time in history.

Since the “end” of the debt ceiling crisis in June 2023, total 
US debt has increased by $4 trillion. In other words, the U.S. 
has taken on an average of $235 billion in debt per month, or 
$8 billion per day, since June 2023.

Source: The Kobeissi Letter, BofA
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or service, or as a contractual document. Nothing in this document constitutes an investment, legal, tax or accounting advice or a representation that any 
investment or strategy is suitable or appropriate for an investor's particular and individual circumstances, nor does it constitute a personalized investment 
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This document reflects the information, opinions and comments of Bank Syz Ltd. as of the date of its publication, which are subject to change without notice. 
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provided comes from sources deemed reliable, but Bank Syz Ltd. does not guarantee its completeness, accuracy, reliability and actuality. Past performance 
gives no indication of nor guarantees current or future results. Bank Syz Ltd. accepts no liability for any loss arising from the use of this document.

F E ATU R E   |  2 December 2024

For further information

Charles-Henry Monchau, Chief Investment Officer 
charles-henry.monchau@syzgroup.com

Banque Syz SA
Quai des Bergues 1
CH-1201 Geneva

T. +41 58 799 10 00
syzgroup.com


