
Where the money is flowing: energy surges, tech narrows, and 
global markets diverge
Meanwhile, nearly half of Google’s quarterly profit driven by mark-to-market gains 
on private AI investments. Each week, the Syz investment team takes you through 
the last seven days in seven charts.
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Chart #1

A telling snapshot of where the money 
has worked year-to-date
Three clear themes emerge from this performance 
heatmap. First, real assets and energy are leading in 
a way that signals anything but a typical cycle: oil is 
up 112% year-to-date, commodities 39%, and energy 
equities 34%. This surge reflects geopolitical risk, 
particularly the Iran conflict and the Strait of Hormuz 
premium that markets priced in earlier this year. 
Interestingly, while oil remains up 15.6% month-to-
date, energy equities have slipped 2.6% over the same 
period, suggesting producers are lagging the underlying 
commodity, a dynamic worth monitoring. Second, 
beneath the surface, leadership within equities remains 
narrow. While tech (XLK) has gained 20% month-to-date 
and Nasdaq 15.7%, other sectors such as Healthcare 
(-5.3%), Financials (-4.3%), and Consumer Discretionary 
(-0.7%) are negative year-to-date. The equal-weight 
S&P (RSP) is up 6.6% versus 5.7% for the cap-weighted 
SPY, reinforcing that a small group of large-cap names 
continues to drive performance. Third, global markets 
show significant divergence. Brazil (+25%) and Israel 
(+19%) are leading, with Israel’s strength aligning with 
a geopolitical “win-scenario” repricing narrative. India 
(-8.6%) stands out as a laggard, highlighting that the 
BRIC story is no longer unified. Europe is mixed, with Italy 
(+6.3%) and Spain (+5.1%) outperforming, while Germany 
(-0.6%) and France hover near zero.

Meanwhile, bonds remain subdued. Long-duration 
US Treasuries (TLT) are down 0.7% year-to-date, and 
aggregate bond ETFs are only marginally positive in 
nominal terms, implying continued negative real returns. 
In effect, the traditional 60/40 portfolio is being carried 
almost entirely by equities. For investors, the message 
is consistent: diversification beyond US large-cap tech 
is increasingly necessary, real assets are proving their 
role, and dispersion across emerging markets is creating 
opportunities that passive strategies may overlook.

Source: Bespoke 

Chart #2

Google’s major strategic investments 
have a major impact on their profits
Google reported $62.6bn in quarterly profit, but nearly 
half came from a $37.7bn unrealised gain on private 
investments like Anthropic, rather than core operations. 
While net income rose 81% year-over-year and revenue 
reached $109.9bn, about $28.7bn of earnings was driven 
by marking up equity stakes. Google has invested over 
$3bn in Anthropic since 2023, benefiting from its rapid 
growth and soaring valuation, which surged from $60bn 
to as high as $900bn. Accounting rules require these 
valuation gains to be recorded in earnings, despite no 
cash being generated.

This highlights a major shift: Big Tech is increasingly 
acting like venture capital. However, it also raises 
concerns about earnings quality, as these gains can 
quickly reverse. The AI investment cycle is becoming 
self-reinforcing, but it leaves investors questioning how 
sustainable and reliable such profit growth really is.

Source: Shirish @shiri_shh

Chart #3

“Demand for iPhone is off the charts” – 
Tim Cook, CEO of Apple
Apple delivered stronger-than-expected results, issuing 
an optimistic revenue forecast that pushed its stock 
up about 3% in extended trading. While iPhone sales 
missed estimates for the second time in three quarters, 
overall revenue still climbed 17% year-over-year to 
$109.9bn. Looking ahead, Apple expects June-quarter 
revenue growth between 14% and 17%, well above the 
9.5% growth analysts had projected.

The company also announced an additional $100bn 
share buyback authorisation and increased its dividend 
by 4% to 27 cents per share. Notably, iPhone sales still 
grew 22% year-over-year, despite ongoing supply chain 
constraints tied to the global memory shortage driven by 
surging AI demand. Similar pressures have been flagged 
by other tech giants, including Meta and Microsoft, 
which cited rising memory costs as a factor behind 
higher capital expenditure forecasts.
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CEO Tim Cook emphasised that the iPhone 17 lineup 
is the most popular in the company’s history, and 
that revenue exceeded expectations despite supply 
limitations. CFO Kevan Parekh confirmed that both 
iPhones and Macs were affected by these constraints. 
Overall, the results highlight strong demand resilience, 
even as supply-side challenges persist.

Source: CNBC, Wolf 

Chart #4

Big Tech capex is exploding 
The biggest US tech firms now plan to spend as much as 
$725bn this year on capital expenditure, primarily on AI 
data centre equipment. 

Morgan Stanley now sees hyperscaler capex 
approaching $800bn / $1.1tr in 2026 / 2027 (versus 
$765bn / $950bn) prior.

That means we will also need a lot of energy and raw 
materials for that!

Source: Bloomberg, Morgan Stanley

Chart #5

Here’s why the US consumer is more 
resilient than initially anticipated 
A very important chart from Richard Bernstein Advisors. 
The price of gas is too high, but as a percentage of US 
wages, it is nowhere near max pain...

Source: Richard Bernstein Advisors

Chart #6

Forget about the end of dollar’s 
dominance
Those that claim the US dollar dominance is at risk or 
in decline, due to the Iran war, are completely wrong. 
The US dollar is becoming even more dominant in 
international transactions.

The US dollar's percentage of international transactions 
rose to a record 51.1% in March.

The world is still betting on the USA as the world 
reserve currency. China is not an option due to capital 
restrictions. Europe’s economy is in stagnation and 
decline, so the Euro currency is not really an option.

The "news" media is trying to sell a narrative, but the 
data is clear. The US dollar still dominates trade, and it is 
growing, not declining.

Source: Wall Street Mav, Bloomberg
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Chart #7

Sam Altman’s Worldcoin ($WLD) has lost 
about 98% of its value
Sam Altman’s Worldcoin ($WLD) has lost about 98% of 
its value, turning a $100,000 investment at its peak into 
roughly $2,000.

The project’s “Orb” device, which scans irises in 
exchange for tokens, raising concerns about permanent 
biometric data collection and consent—echoed by 
Edward Snowden and researchers like MIT. It highlights 
regulatory pushback and bans across multiple countries. 

Some are pointing out that the project’s team of selling 
large amounts of tokens while supply increases, 
contributing to price decline, and portrays broader 
ethical and legal concerns around the project.

Source: Bull Theory
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