
Chart of the week

So much for "sell in May"...
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S&P 500 scores best May in 35 years ... This month was 
also the best one since November (election)...

Source: Bloomberg



U.S. stocks rebounded during the holiday-shortened week, 
although major indexes faced some selling pressure late in the 
week and finished below their best levels. The Nasdaq led the 
way, gaining 2.01%, followed by the S&P 500 Index (1.88%). 
Smaller-cap indexes lagged. Equity markets opened higher 
following a weekend announcement from President Trump that 
he would delay the introduction of a new 50% tariff on imports 
from the EU until July 9. Later in the week, the U.S. Court of 
International Trade ruled that President Trump did not have the 
authority to impose the vast majority of the global tariffs that 
have been implemented since the start of his second term, 
sending stocks sharply higher on Thursday morning; however, the 
administration quickly appealed the ruling, and a federal appeals 
court put a temporary hold on the ruling Thursday evening, which 
led to stocks giving back some gains by the end of the week. 
Comments from Treasury Secretary Bessent about U.S.-China 
trade talks being “a bit stalled,” as well as comments from 
President Trump suggesting that China had “violated” its 
preliminary agreement with the U.S., also seemed to dampen 
investor sentiment late in the week. On the macro side, US PCE 
core inflation (May) eased while US consumer confidence 
rebounded. US Treasuries gained on court ruling against tariffs. 
Stocks in Europe and Japan gained while Chinese stocks retreated. 
Gold and bitcoin pared gains while the dollar strengthened.  

Stocks close higher despite renewed trade uncertainty
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 The post-pause April surge continue through May with 
trade policy uncertainty plunging (albeit with a turn up in the 
lats couple of days as Trump fights back against TACO meme)...

 

Source: www.zerohedge.com, Bloomberg
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 Don't forget... There is more than $7 trillion in money 
market funds right now.  Fresh dry powder on the side-
lines...

Source: The Market Ear
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 May was the best month's performance since November 
(election)...
By the end of the month, all the US majors were up bigly with 
Nasdaq outperforming...

Source: www.zerohedge.com, Bloomberg
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 May was a good month to own stocks

Source: Trend Spider
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 The old Wall Street adage states, "Sell in May and go 
away." However, this year investors did just the opposite. We 
saw a nice bump in performance in May, with the S&P 500 
rising about 6% (after falling nearly 6% in the first four months 
of the year)1.

Historically, since 1980, there have been six times that the S&P 
500 moved higher by 5% or more in May. In all six cases, the 
market was higher in the next 12 months following this move. 
Overall, while history may not repeat itself, it could certainly 
rhyme.

Source: Edward Jones
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Post-election years tend to be weak early, then bottom in early 
April. Then they tend to rally hard in late April and May.  Is 
this year really that abnormal? Especially when coming off 
back-to-back 20% gains? Maybe not 

Source: Carson, Ryan Detrick
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The TACO trade is the new Trump trade
TACO = "Trump Always Chickens Out."

Source: Wall St Engine @wallstengine
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 The technology sector results this quarter helped alleviate 
investor concerns that tariff uncertainty and large investments 
in prior years may slow down the pace of AI spending. In fact, 
technology companies remain committed to investing in AI and 
other innovations, and they continue to see potential attractive 
returns on these investments. The positive earnings reports 
were also reflected in stock markets, with technology and 
growth sectors leading the way higher in the month of May.

Source: Edward Jones

31 MAI 2025
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Out of all 503 stocks in the S&P 500: The Magnificent 7 alone 
have accounted for nearly 55% of the total market cap gains 
since April 7th.

Source: Bloomberg, Tavi Costa
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A disbelief rally in tech stocks? The NASDAQ is within 5% of all-
time highs and both hedge funds + mutual funds are still 
underweight tech. The disbelief rally has legs, because no one 
believes it.

Source: Goldman Sachs, Fed on X
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 S&P 500 earnings growth remains on track for mid- to high-
single-digit annual growth in 2025. While earnings estimates 
have been revised downward this year as tariff and trade 
uncertainty have sparked caution in the outlook, investors still 
forecast positive earnings growth for nine of the 11 S&P 500 
sectors.

Source: Edward Jones

31 MAI 2025
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US equities still not cheap... (especially the large-caps)

Source: GS

31 MAI 2025
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Apple and the Analyst Downgrade Cycle. Apple shares are 
down 20% since the start of the year. Research shows that 
equity analysts tend to move gradually: once a few downgrade 
a stock, others often follow. So far in 2025, only 7 out of nearly 
50 analysts covering Apple have issued downgrades — a 
relatively small number. This pattern reflects broader dynamics 
in financial research, where career and consensus pressures 
may delay changes in ratings

Source  wsj

31 MAI 2025
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$NVDA Q1 2026 "AI inference token generation has surged
tenfold in just one year, and as AI agents become mainstream, 
the demand for AI computing will accelerate." - Jensen Huang

Source: Quartr

31 MAI 2025
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Nvidia, one of the world's most valuable company operates at a 
net profit margin of 42.6%.

Source: InvestyWise @Investywise
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NVIDIA $NVDA HAS RETAKEN THE CROWN  AS THE LARGEST 
COMPANY IN THE WORLD PASSING MICROSOFT

Source: Evan

31 MAI 2025
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There are now 9 US companies with a market cap above $1 
trillion: Microsoft, Nvidia, Apple, Amazon, Google, Meta, Tesla, 
Broadcom, and Berkshire Hathaway. A decade ago, Apple was 
the largest company in the US with a market cap of $750 
Billion.

Source: Charlie Bilello

31 MAI 2025
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AI infrastructure vs. Semi conductors

Source: Lawrence McDonalds, Bloomberg

31 MAI 2025
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Four of Europe’s oldest industrial groups have added more 
than €150bn to their market caps on the back of soaring 
demand for data centres driven by the boom in artificial 
intelligence. European makers of everything from switches to 
smart meters are providing the servers and infrastructure that 
power data centres for large language models and cloud 
computing, with traditional makers of electric equipment such 
as Legrand doubling their revenues thanks to data centres in 
recent years.

Source: FT

31 MAI 2025
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LVMH is now down 46.6% from all-time highs. That's the 
company's largest drawdown in more than 15 years.

Source: Finchat

31 MAI 2025
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Hermès just surpassed LVMH to become the world's largest 
luxury company.
"We're about craft, we're not machines"

Source: Finchat

31 MAI 2025



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#tesla #byd

Page 25

#markets

$TSLA vs $BYD
Battle of EV giants
Batlle of valuations
US vs China
The first 10 years of EV were all about a revolutionary 
company, Tesla, that basically created the market. Could the 
next 10 are all about the rise (and shine) of BYD? 

Source: Oraclum capital on X

31 MAI 2025
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 Treasuries yield surged higher in May (the biggest increase 
in yields since December) but are well off the highs...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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 Treasury yields fell on the week...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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 The reversal in bonds this week came after the 30Y topped 
5.00% and buying began...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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US government and corporate debt 1950-2025
There is a looming sovereign debt crisis but the corporate 
sector is fine. This is why we prefer the later when it comes to 
investing into fixed income

Source: Blackrock, Mike Zaccardi, CFA, CMT, MBA on X

31 MAI 2025

#markets



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #corporates #microsoft #treasury #yield #spread

Page 30

#markets

The extra yield (spread) that investors demand to own 
Microsoft’s 30-year bond over 30-year Treasuries fell to just 20 
BASIS POINTS, the LOWEST EVER. In other words, the credit risk 
of Microsoft is almost the same as the world's largest 
economy's government.

Source : Global Markets Investor

31 MAI 2025
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When you think bonds are safe... This is not a sh*tcoin... This is 
Apple bond maturity 2060. Drawdown from peak to through is 

Source chart: Lawrence McDonald, Bloomberg

31 MAI 2025



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#japan #treasury #yield #performance

Page 32

#markets

 Japan's 30-year bonds (JGBs) have erased 45% of their 
value since Sept 2019. These are MASSIVE unrealized losses for 
the Japanese banks and life insurers. Will they resist the pain?
Paper losses do not matter until they do.. 

Source: @AugurInfinity

31 MAI 2025
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 This is truly historic: Japan's 30-year government bond yield 
has exceeded China's 30-year yield for the first time EVER. 
Japan's 30-year yield is trading ~1.2 percentage pts above 
China's 30-year yield. Will the Japanese bond market lead to 
global financial instability?

Source: Global Markets Investor, BofA

31 MAI 2025
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 Japanese insurers unrealized LOSSES has been HUGE:
The biggest insurers’ paper losses on their domestic bond 
holdings hit a record ¥8.5 TRILLION ($60BN) in Q1.
Nippon Life, the largest insurer and the world’s 6th-largest 
insurance firm, saw ¥3.6TN ($25BN) LOSS.

Source: Blomberg, Global Markets Investor

31 MAI 2025
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 Gold rallied (admittedly very marginally) for the 4th straight 
month, but did not make a higher high intra month...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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Gold and JGBs 30y yield Wonder why gold was down 
yesterday? Japanese bond yields tumbled, as according to 
Reuters, Japan's Ministry of Finance (MOF) will consider 
tweaking the composition of its bond program for the current 
fiscal year, which could involve cuts to its super-long bond 
issuance... This was enough to fuel some profit taking on the 
yellow metal

Source: The Market Ear

31 MAI 2025
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It’s time to stop looking at real yields to determine gold price...

Source: Michel A.Arouet

31 MAI 2025
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 Oil rallied almost 4% on the month - its best month of the 
year so far...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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 The dollar fell for the fifth straight month, testing down to 
support at three-year-lows

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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 The decoupling between the USD (down) and stocks (up) 
reminds us of the Aug/Sept decoupling that ended with 
significant USD strength...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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Asia’s $7.5 Trillion Bet on US Assets Is Suddenly Unravelling

Source: Blomberg

31 MAI 2025
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Interesting to see that the Japanese Yen has fallen against the 
dollar this month, while almost every other Asian currencies 
has strengthened and while Japanese long-term JGB yields 
have gone through the roof. Looks odd and makes you wonder 
what kind of flow is driving this...

Source: Robin Brooks, Bloomberg

31 MAI 2025
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 At the same as uncertainty plunged, so 'soft' survey data 
surged higher, catching up towards 'hard' data's strength...

Source: www.zerohedge.com, Bloomberg

31 MAI 2025

#macro
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 Recession? what recession? The Atlanta Fed's  Q2 
GDPNow forecast was just raised to +3.8% up from +2.2%

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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ALERT: Recession fears are falling very quickly
On April 2nd, betting markets put the odds of a 2025 recession 
at nearly 70%

Source: Bravos Research

31 MAI 2025
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US recession odds lowest since early March according to Kalshi: 
36%

Source: Mike Zaccardi, CFA, CMT, MBA

31 MAI 2025

#macro



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #travelling

Page 47

Source: Michel A.Arouet, landgeist.comEric Balchunas

31 MAI 2025

Interesting.. We were told people in the US were going to stop 
traveling, summer vacations were over, something like that...

#macro



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #inflation

Page 48

 The Fed's preferred measure of inflation (Core PCE) moved 
down to 2.5% in April, the lowest level since March 2021. The 
market is now expecting the Fed to hold rates steady at the 
FOMC meetings on June 18 & July 30 (@ 4.25-4.50%) but then 
cut rates 25 bps at the Sep 17 meeting.

Source: Charlie Bilello

31 MAI 2025
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 The Supercore PCE turns negative for the first time since 
covid. Is the Fed behind the rate cut curve???

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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 US Rents were down 0.4% over the last year, the 24th 
consecutive month with a YoY decline. Renting a home is 
cheaper than paying a mortgage in all 50 of the largest metros 
in the US.

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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 Are democrats voters politically biased in their inflation 
expectations? The red line shows the change in prices expected 
in the next 12 months by DEMOCRATS only. They were actually 
super accurate in their year-ahead inflation expectations 12 
months ago (realized headline PCE +2.1% YoY)... I think they 
might be a bit off right now, though... The green line is 
Bloomberg Economics inflation data surprise.. 

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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US Federal Government Spending as % of GDP...
1950s: 17%
1960s: 18%
1970s: 21%
1980s: 22%
1990s: 21%
2000s: 20%
2010s: 23%
2020s: 27%

Source: Charlie Bilello

31 MAI 2025
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The US is now collecting ~$255 Billion in annualized revenue 
from Trump’s tariffs.

Source: Geiger Capital @Geiger_Capital

31 MAI 2025
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For the first time in more than 2 years, home prices saw a 
monthly decline (March) 

Source: zerohedge

31 MAI 2025
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US continuing jobless claims have risen to the highest level 
since 2021. It's taking longer for people to get jobs.

Source: Bloomberg, Lisa Abramowitz

31 MAI 2025
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Serious Delinquencies (90+ day unpaid balances) are rising 
across the board, including Mortgages, Home Equity Credit 
Lines, Auto Loans, Credit Cards, and Student Loans 

Source: barchart, bloomberg

31 MAI 2025
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US consumers are struggling: More than 50% of US 
consumers are not able to cover a $2,000 emergency expense 
using only savings.
Nearly one-third cannot cover $500, according to the Fed 
survey released Wednesday.
Most Americans have no savings.

Source: Bloombrg, Global Markets Investor

31 MAI 2025
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In case you were wondering why European growth seemed 
abnormally strong in Q1.

Source: BCA

31 MAI 2025
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 German job market is deteriorating:
The number of unemployed people in Germany hit 2.96 
MILLION in May, the highest in at least 10 YEARS.
This is even higher than at the 2020 CRISIS peak.
The unemployment rate sits at 6.3%, the second-highest in 10 
years.

Source: Global Markets Investor

31 MAI 2025
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Source: zerohedge, Bloomberg, Macrobond

31 MAI 2025

And now watch Japanese inflation tumble... As highlighted by 
zerohedge, Japan does NOT actually have high CORE inflation; it 
does however have soaring rice prices which have skewed 
inflation expectations across the population as rice is a huge 
component of the overall CPI basket. Meanwhile the BOJ is 
scrambling to contain inflation - which has tumbled ex food 
with real wages near record lows - and is tightening conditions 
by raising rates even though it has zero control over food 
inflation. However, as a by product of its monetary policies and 
strong yen, the bond market is crashing every day now... This 
bond crash could eventually spread to Japan's banks and global 
markets, sparking a global crisis. They thus need to do 
something. Yesterday, Japan's Ministry of Finance (MOF) said 
they will consider tweaking the composition of its bond 
program for the current fiscal year, which could involve cuts to 
its super-long bond issuance... 

#macro
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Will we get a T.A.C.O (Trump Always Chickens Out) Thursday 
 ? The ‘TACO trade’ has become Wall Street’s snarky 

shorthand for navigating the unpredictable tariff policies of US 
President Donald Trump, and it’s starting to get under his skin. 
But what does this mean and how are investors using the TACO 
trade as a trading strategy?

 What is TACO trade? ‘TACO’ is an acronym for ‘Trump 
Always Chickens Out’. The term was coined by Financial Times 
columnist Robert Armstrong to describe a pattern in Trump’s 
trade strategy. It reflects a cycle where Trump makes sweeping 
tariff announcements that shake global markets, only to roll 
them back or delay them shortly afterwards in response to 
economic or political pressure.

31 MAI 2025

#geopolitics
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 So much for the TACO trade...

In the last few days: 
• The Trump administration announced Friday afternoon it’s 

broadening restrictions on China’s tech sector with tougher 
licensing requirements on deals where the majority 
stakeholders are already sanctioned firms.

• Trade Representative Jamieson Greer accused China of 
“slow-rolling” rare earth export approvals Friday morning.

• Treasury Secretary Scott Bessent also said Friday morning 
talks with China have stalled.

• Trump accused China of “totally violating” a trade 
agreement signed in Switzerland two weeks prior later 
Friday morning.

• The Commerce Department’s Bureau of Industry and 
Security restricted the sale of chip design software and 
some jet engine parts to China earlier this week.

• Secretary of State Marco Rubio announced that the US 
would start revoking Chinese student visas.

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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Regarding global trade negotiations, there was mixed progress. 
On the positive side, the administration delayed 50% tariffs on 
European allies, pushing these to July 9, alongside other major 
trading partners. However, with China, the White House 
indicated progress is "a bit stalled," and may require leaders 
from both nations to come together for next steps. The 
administration also announced plans late last week to broaden 
restrictions on China's technology sector. On the domestic 
front, a federal appeals court last week overturned a lower 
court ruling that revoked the Trump administration tariffs 
imposed under the International Emergency Economic Powers 
Act (IEEPA). 

Source: Edward Jones

31 MAI 2025
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 PRESIDENT TRUMP SAID: "CHINA, PERHAPS NOT 
SURPRISINGLY TO SOME, HAS TOTALLY VIOLATED ITS 
AGREEMENT WITH US" ON TARIFFS ... "SO MUCH FOR BEING 
MR. NICE GUY!"

Source: www.zerohedge.com, Bloomberg

31 MAI 2025
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LIBERATION DAY TARIFFS - GONE.  Any “national emergency” 
blanket tariffs - GONE.  Dow futures are up 500 points  
President Donald Trump’s global tariffs were deemed illegal 
and blocked by the US trade court, dealing a major blow to a 
pillar of the Republican’s economic agenda.  A federal trade 
court struck down President Donald Trump’s worldwide 
reciprocal tariffs and ordered the administration to stop 
collecting them.

31 MAI 2025

#geopolitics

Source: CNBC
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 WHAT ARE THE TOOLS AT THE TRUMP ADMINISTRATION? 
DISPOSAL AFTER A U.S COURT BLOCKS TARIFFS? The U.S. Court 
of International Trade struck down President Trump’s use of 
the International Emergency Economic Powers Act (IEEPA) to 
impose tariffs. The court ruled that IEEPA does not authorize 
tariffs, and trade deficits aren't a valid "unusual and 
extraordinary threat" required under the act.

31 MAI 2025

#geopolitics
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So tariffs - which have already been spent on Congressional 
grift and corruption - somehow now have to be refunded...

31 MAI 2025

#geopolitics

Source: zerohedge
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Chip companies are eventually going to be banned entirely 
from working with China in the next 3.5 years.

31 MAI 2025

#geopolitics

Source: Spencer Hakimian, FT
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The US president said it would otherwise cost Canada $61bn to 
be part of his ambitious missile defence shield

31 MAI 2025

#geopolitics

Source:



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #debt #gdp
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 A very important tweet by Musk. Some key takeaways: 
1. DOGE has failed. America is addicted to spending. Period. 
2. To prevent a collapse, the U.S. must grow nominal GDP 
rapidly to stabilize the debt-to-GDP ratio—similar to a bank’s 
balance sheet growing faster than its bad loans. They probably 
need to grow nominal GDP at 6–7% annually to avoid a debt 
crisis. 3. Productivity alone can’t rescue a country from 
bankruptcy, implying that policy focus will shift to nominal 
growth rather than real growth. 

Source: Ritesh Jain
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#geopolitics
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Breaking news: Elon Musk is formally stepping down from his 
role in the Trump administration after just five months, ending 
a tumultuous period during which he oversaw cost-cutting by 
the so-called Department of Government Efficiency (source: 
FT)  It's no coincidence that he's leaving DOGE as of the end 
of May. After 130 days at the DOGE, the billionaire would have 
had to go before Congress to publish his accounts and fulfill his 
obligations of control and transparency...

31 MAI 2025

#geopolitics



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #tax #bill
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Elon Musk expressed dissatisfaction with President Donald 
Trump’s giant tax bill, which the US House narrowly passed last 
week, saying it undercut his efforts to slash government 
spending

31 MAI 2025

#geopolitics

Source: zerohedge, Bloomberg
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The new trade on Wall Street: T.A.C.O (Trump Always Chickens 
Out) Stocks and bonds retreated last week as fiscal & trade 
worries resurface. Over the week-end, Trump agreed to delay 
the date for a 50% tariff on goods from the EU to July 9 from 
June 1. This morning, US Stock Futures are spiking 
("The T.A.C.O trade" idea comes from a tweet on X by HolgerZ)

31 MAI 2025

#geopolitics
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EU & US TARGET FULL TRADE DEAL BY JULY 9 AFTER 
“POSITIVE” CALL BETWEEN VON DER LEYEN & TRUMP

31 MAI 2025

#geopolitics

Source: Shay Boloor @StockSavvyShay
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A Taiwanese official said Chinese air force and missile units that 
would take part in an invasion had improved to the point 
where they could 'switch from peacetime to war operations 
any time'.
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#geopolitics

Source: FT
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Source: Andrew Wells, Bloomberg
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 China’s Strategic Shift: Gold Up, Treasuries Down
In the past 5 years, their U.S. Treasury holdings have plunged 
from ~$1.1T to ~$760B. Meanwhile, their gold reserves have 
soared from ~1,850 tons to over 2,200 

#geopolitics
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 Rate cut expectations fell on the month with 2025 
expectations tumbling as 2026 saw a dovish advance...

Source: www.zerohedge.com, Bloomberg
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#centralbanks

http://www.zerohedge.com/
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The US money supply hit an all-time high in April for the first 
time in three years. After a brief hiatus, money printing is back.
Invest accordingly.

Source: Charlie Bilello
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#centralbanks
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The Bank of Japan's unrealized losses hit a record ¥28.6 trillion 
($198 billion) in Fiscal Year 2024 ending March 31, 2025.
Paper losses from Japanese government bonds TRIPLED from 
the last year. However, the BOJ's reported net income was 
¥2.26 trillion ($16 billion). It can take years until these bonds 
mature.

Source: Global Markets Investor, Bloomberg

#centralbanks
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 Bitcoin rallied for the second month in a row, making new 
record highs, with a solid 11% gain following April's big surge..

Source: www.zerohedge.com, Bloomberg
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#cryptos
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 BTC ETF inflows soared in May (except on Thursday!!)...

Source: www.zerohedge.com, Bloomberg
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#cryptos
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 Ethereum had its best month of the year (its first actual 
positive month since November/election), ripping 45% higher 
in May...

Source: www.zerohedge.com, Bloomberg
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 ETH found huge support and soared relative to bitcoin in 
May...

Source: www.zerohedge.com, Bloomberg
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bitcoin

Source: @GeorgeGammon on X
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The Evolution of Trading

Source: Barchart
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#food-for-thought
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Only 6% of Robinhood's revenue from stock trading, down 
from 25% five years ago.
The remainder comes from:
Interest Revenue: 31%
Cryptocurrency: 27%
Options: 26%
Other: 10%

Source: FinChat @finchat_io

31 MAI 2025

#food-for-thought
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The best performing stocks in the sp500 this year…

Source: Charlie Bilello
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#food-for-thought
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More Than 80% of Active Managers in Public Markets 
Underperform Their Index According to SP Global, the chart 
below highlights the consistent underperformance of active 
managers in public equities — across all strategies.
Over the past 10 years, 80% to 90% of active managers have 
lagged behind their benchmarks. A reminder of the ongoing 
debate around active vs. passive investing — and the 
importance of understanding long-term performance trends.

Source:

31 MAI 2025

#food-for-thought
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Gold 2x the SP500's return since the year 2000

Source: Mike Zaccardi, CFA, CMT, MBA on X

31 MAI 2025

#food-for-thought
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Market concentration is global phenomenon.

Source: Mike Zaccardi, CFA, CMT, MBA
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#food-for-thought
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Source: Visual Capitalist

#food-for-thought
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This is what American exceptionalism looks like. 
There are 1,873 billion dollar companies in the US.
Japan is a distant second with 404 billion dollar companies.
Followed by India with 348.
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According to the aggregate strategic asset allocation of family 
offices published in the latest UBS Global Family Office Report, 
gold is NOT a crowded trade, far from it... I don't see an 
allocation to bitcoin either by the way. 

Source: UBS
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#food-for-thought
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Source: 13f, evan

#food-for-thought
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Top Holdings of BlackRock
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Stock market in Venezuela clearly shows that everyone can 
become a millionaire (in his/her own local currency). Even in 
socialist countries, it is all about money printing... 

Source: Michel A.Arouet
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#food-for-thought
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Too much tax kills the tax...The saying "too much tax kills the 
tax" refers to the concept of the Laffer curve, which suggests 
that excessively high tax rates can actually lead to a decrease in 
tax revenue. This happens because high taxes can discourage 
economic activity, leading to less income and ultimately, less 
tax to be collected.

Source:
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#food-for-thought
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A news that probably deserves more attention: yesterday, 
Florida Governor Ron DeSantis signed a bill recognizing gold 
and silver as legal tender, while also granting tax exemptions 
for these precious metals. It seems that policymakers start 
acknowledging the importance of hard assets... 

31 MAI 2025

Source: Tavi Costa

#food-for-thought
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The Economist: The solar+battery model is working. 
California gets 75% of its power from solar midday. 
Batteries now kick in for 30% at night. 
Battery capacity jumped 32x since 2018.

Source: @jason on X
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#food-for-thought
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Is it time for the West to rethink its economic model?

Source chart: @econovisuals thru Michel A.Arouet
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#food-for-thought
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Source: Robin Brooks

31 MAI 2025

The flood of German trans-shipments to Russia continues 
unabated. It has been 3 years now. Will the government do 
something about it?

#food-for-thought
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Buying a Tesla is becoming more and more affordable with 
each passing month. The average price of a used Tesla has 
moved down to a record low of $28,662. That's 58% below the 
peak price from July 2022. $TSLA

Source: Charlie Bilello

31 MAI 2025

#food-for-thought
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Source:
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A Headline From 2007

#food-for-thought
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Source: swissinfo
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Swiss Watch Exports Jump in April Ahead of Threatened US 
Tariffs. Swiss watch exports jumped by almost a fifth in April as 
shipments to the US more than doubled ahead of expanded 
tariffs threatened by President Donald Trump. Total shipments 
rose 18% to reach 2.5 billion Swiss francs ($3 billion) for the 
month, according to the Federation of the Swiss Watch 
Industry, with exports to the US, the single biggest market, up a 
whopping 149%.

#food-for-thought
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Source:
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Trump's 3 golden rules (inspired by Roy Cohn, his former 
lawyer) - think about them in the current context...
1) Attack! Attack! Attack!
2) Admit nothing, deny everything 
3) No matter what happens, claim victory and never admit 
defeat

#food-for-thought
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Source: Michel A.Arouet, landgeist.com

#food-for-thought
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What’s going on in the UK, France, and Spain? Isn’t it amazing 
how safe Central European countries are?
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Source: Elements

#food-for-thought
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China's dominance in the global supply of rare earth elements 
(REEs) is a significant factor influencing various industries, from 
smartphones and electric vehicles to guided missiles and 
satellites. Between 2020 and 2023, China supplied 70% of U.S. 
rare earth imports, establishing itself as the primary source. 
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Source: Michel A.Arouet

#food-for-thought
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What happened here? 
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Source:

#food-for-thought
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Wow
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Source: theverge

#food-for-thought
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After 15 years, WhatsApp is finally ready for the iPad Meta now 
has a dedicated iPad app for WhatsApp, more than 15 years 
after the messaging service and the first iPad launched (2009 
and 2010, respectively). Available to download today via the 
App Store, WhatsApp for iPad supports many of the same 
features as its iPhone counterpart, allowing users to join audio 
and video calls with up to 32 people, use both the rear and 
front device cameras, and share their screen with other call 
participants.
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Source chart: Michel A.Arouet

#food-for-thought
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To quote Warren Buffet "Don't bet against America (...) With 
just 4% of the world’s population, we lead in INNOVATION, 
CAPITAL, TALENT & GLOBAL INFLUENCE” 
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Source: Brian Feroldi

#food-for-thought
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Warren Buffett’s investing checklist:
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Source:

#food-for-thought
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“I can buy anything I want, basically, but I can’t buy time. That’s 
the ultimate limited resource.” - Warren Buffett
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http://syzgroup.com/newsletter


This marketing communication has been issued by the Syz Group. It is not intended for distribution to, 
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or 
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is 
not directed to any person or entity to whom it would be illegal to send such marketing material. This document 
is intended for informational purposes only and should not be construed as an offer or solicitation for the 
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The 
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for 
all investors. The market valuations, terms and calculations contained herein are estimates only and may change 
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not 
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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