
Chart of the week

Dow hit 50,000 for first time in HISTORY!! 
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It’s been a “roller-coaster” week for U.S. equities. A powerful 
surge fueled by dip-buyers sent the Dow to a historic 50,000, a 
massive relief rally—headlined by the Dow hitting 50,000—
clawing back nearly all weekly losses across the major indices.
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Major U.S. equity indexes finished a volatile week mixed, as large-
cap tech stocks suffered their worst week since November while 
small-cap and value stocks added to their YTD gains. Worries 
about the disruptive potential of AI, as well as concerns regarding 
a surge in capex, weighed on many of the high-growth stocks that 
have outperformed in recent years. In contrast, some cyclical and 
value-oriented segments outperformed as investors seemed to 
rotate into the areas that have lagged firms with more AI 
exposure. Corporate earnings and geopolitical tensions also 
appeared to contribute to the week’s volatility. The Nasdaq 
performed worst, shedding 1.84%, while the S&P 500 finished 
little changed. On the other hand, the Russell 2000 and the Dow 
Jones posted solid gains (and hit $50k for the 1st time). The Russell 
1000 Value outpaced its growth counterpart by over 400 basis 
points. On the U.S macro slide, ADP payrolls disappoint, job 
openings slide while layoffs spike. ISM Manufacturing activity 
rebounds in January while ISM services are unchanged. U.S. 
Treasuries yields decreased across most maturities. The pan-
European STOXX Europe 600 Index made a new intraday high and 
gained 1.00% as ECB rates stay unchanged and inflation slows 
faster than forecast. Japan equities gained while China stocks 
dumped. The dollar ended the week higher while bitcoin fell as 
low as $60k before rebounding to $70k on Friday. Gold ended the 
week 1% higher but was very volatile. Oil weakened. 

Friday’s bounce ends bad week with Dow topping 50K
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The S&P 500 bounced almost perfectly off its 100D MA, 
accelerating back above its 50D MA too...
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Nasdaq remains well below its 100D MA (despite Friday's big 
bounce)...
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Tech and Discretionary stocks were the week's biggest losers 
while Materials, Energy, and Industrials dominated the gains...
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Value massively outperformed Growth over the week. 
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Mag7 massively underperformed the S&P493...
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The mid-February slump came early but it should come as no 
surprise for the month according to history.

Removing key supportive flows from the market (ie 
401k/Retail/etc) post-January contributes to a softer February 
but also bursts of relief. 

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

#us #equities #february #seasonality

Page 9

#markets

Source: www.zerohedge.com, Bloomberg

FEBRUARY 07, 2026

http://www.zerohedge.com/


S&P 500 Drawdowns Under New Fed Chairs

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

#us #equities #spy #newfedchair

Page 10

#markets

Source: @alexandraandnyc

Bloomberg, Sam Ro

FEBRUARY 07, 2026



The average drawdown in the first 6 months of a new Fed Chair 
is 15%. The market likes to test them...
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The long US stocks trade is getting really, really crowded. 
A meaningful pullback would be welcome and is increasingly 
likely with readings like this.
BofA: ""89% of MSCI global stock indices trading above both 50-
day & 200-day moving averages this week. Stocks in 
“overbought” territory (rule is >88% = sell signal for risk assets).
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Goldman notes that after a few quarters of uninspiring market 
that follows positive earnings release, beats are finally being 
rewarded. 
Companies beating consensus EPS estimates have outperformed 
on the day after reporting by +207 bp on average, more than 
double the historical average of +98 bp.
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Let's keep in mind that fundamentals remain solid. E.g Q4 
earnings so far is beating expectations - EPS growth is tracking to 
11% growth vs 7% expected.
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The average software stock is now in a 40% drawdown! Absolute 
carnage in the space recently even with the broad market close 
to record highs.
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The drawdown in S&P 500 Software stocks is now -25.2% from 
the high... that's worse than last year's plunge
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Amazing dichotomy between Tech hardware and software stocks 
over the last year. Hardware and semis stocks are up the most of 
any group with average gains of 50%+. Software stocks are down 
the most of any group with an average decline of 20%+.
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Software still trades at 8x sales btw.
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As shown on the chart below, the iShares Expanded Tech-
Software Sector ETF (IGV) and bitcoin look like twins...
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The semiconductors relative to software performance is getting 
very very extreme... long / short positioning on this pair by 
hedge funds is also hitting extreme levels
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Here's how the Magnificent 7 names have performed when they 
were led by founders vs not
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Alphabet beat Q4 estimates with $113.8B in revenue and $2.82 
EPS, driven by Google Cloud’s 48% Y/Y growth to $17.7B and 
YouTube ads rising 9% to $11.4B. CEO Sundar Pichai highlighted 
record search usage and AI-driven expansion. For FY26, Alphabet 
plans $175–185B in capital spending—far above estimates—to 
scale AI infrastructure amid strong demand and competition 
with AWS and Azure, signaling a shift from the MAG7’s past 
focus on buybacks to heavy AI investment.
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Microsoft has now given back all its relative outperformance vs 
the S&P500 going back to November 2022 (ChatGPT launch). 
The stock is now trading down 30% from its all-time highs...
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A good reminder that bad can always get worse.
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ON A RELATIVE BASIS, US STOCK MARKET IS HAVING THE WORST 
START TO A YEAR IN AT LEAST 31 YEARS:
US stocks are underperforming global equities (excluding the US) 
by ~5% year-to-date, the widest margin since at least 1995.
The US is now on track for its 2nd consecutive annual 
underperformance.
In 2025, the S&P 500 lagged the MSCI World ex. USA index by 
12.4 percentage points.
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Shares of automaker Stellantis plunged 23% in European trading 
on Friday, after the company said it expects to take a 22-billion-
euro ($26 billion) hit from a business reset and hinted at a pull-
back from its electrification push.
After Ford and General Motors announced large write-downs 
linked to their EV strategy, today Stellantis has announced it will 
take ~€22 billion ($26 billion) in impairments as it scales back its 
EV plans. 

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

#eu #equities #earnings #stelantis

Page 26

#markets

Source: Javier Blas

FEBRUARY 07, 2026



US Treasury yields were all lower on the week with the belly 
outperforming...
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The 10-year Treasury yield has decoupled from economic 
surprises.
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Rate-cut expectations soared this week as stocks puked (and on 
weak labor market data)...
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Despite Friday's selling, the dollar ended the week higher testing 
two week highs (after falling for three straight weeks)
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Crescat Capital views Friday’s gold sell-off, triggered by Kevin 
Warsh’s Fed Chair announcement, as a healthy pullback from 
short-term overbought conditions. They believe Warsh may still 
support rate cuts in 2026. Crescat’s portfolio of undervalued 
precious and critical metals miners outperformed gold and 
related benchmarks. They see the gold correction as a buying 
opportunity and advise investors to stay calm and focus on the 
long-term outlook.
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The yen almost back down at its pre-rate-check (interventionist) 
levels (ahead of Sunday's elections)...
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After all the carnage and coverage, gold managed to end the 
week in the green (admittedly only up 1%, but still) as Silver 
underperformed...
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Gold pushed back up towards $5000 on Friday, but is still down 
9% since Warsh's nomination...
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Current gold bull market in historical perspective 
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30-day realized vol in gold has climbed above 44%, the highest 
level since the 2008 financial crisis, according to data compiled 
by Bloomberg. That surpasses the roughly 39% for Bitcoin, the 
original cryptocurrency often dubbed “digital gold.”
Since Bitcoin’s creation 17 years ago, gold has only been more 
volatile on two occasions, most recently last May during a flare-
up in trade tensions sparked by President Trump's tariff threats.
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Silver and gold ETF trading volumes surged to record levels this 
week, with $SLV and $GLD each hitting about $40 billion in daily 
volume exceeding all other assets, including Tesla. Combined 
weekly turnover reached roughly $280 billion, more than double 
the previous peak in October 2025 and over four times 2020 
levels, marking a historic surge in precious metals trading 
activity.
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A billionaire Chinese trader has built the largest net SHORT 
position in silver on the Shanghai Futures Exchange, holding 
~450 tons, or 30,000 contracts. His short position is now worth 
~$300 million in paper gains after silver prices collapsed.
Including losses from earlier positions (he has been forced to 
liquidate some positions), he stands to make a net profit of ~1 
billion yuan, or $144 million. Previously, he madeexchange 
nearly $3 BILLION from bullish gold bets on the Shanghai since 
early 2022. A billionaire ramped up his 
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About $7 trillion evaporated in 36 hours as precious metals 
collapsed, with gold dropping from $5,600 to $4,700 and silver 
from $121 to $77, after a dominant market narrative broke. 
Investors had crowded into leveraged bets on a weaker dollar 
and easier Fed policy, but the nomination of inflation hawk Kevin 
Warsh reversed expectations, triggering margin calls and forced 
liquidations. Despite unchanged fundamentals like tight supply 
and strong demand, liquidity and policy dynamics drove a rapid, 
self-reinforcing sell-off.
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iShares Silver Trust $SLV closed at a 19% discount to NAV last 
night, by far biggest ever. Insane week. 
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Silver fell 31% in one day on paper markets, yet physical silver in 
Shanghai traded around $120 versus $78 on COMEX a 54% 
premium highlighting a growing disconnect between paper and 
physical prices rather than a true demand collapse. Extreme 
leverage on COMEX, with roughly 1.6 billion ounces of open 
interest against just 109 million ounces of registered inventory, 
suggests the system depends on metal that doesn’t physically 
exist. If only a small share of contract holders demanded 
delivery, inventories could be exhausted, making quoted prices 
increasingly irrelevant and raising the risk of a major stress test 
for the financial system.
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Waymo just confirmed it has raised $16 Billion at a $126 Billion 
valuation
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GDP growth without jobs.

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

#us #gdp #growth #jobs 

Page 43

Source : The Long View

@HayekAndKeynes

FEBRUARY 07, 2026

#macro



REAL-TIME INFLATION FALLING OFF A CLIFF
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In case you missed it, French Inflation Rate Unexpectedly Sinks 
to Five-Year Low
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*TRUMP LAUNCHES $12 BILLION MINERALS STOCKPILE TO 
COUNTER CHINA
The long commodities trade is most likely far from being over 
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Rates Traders Target Dovish Policy Shift Under a Warsh-Led Fed - 
Bloomberg  Since Trump’s Friday announcement, flows in 
options linked to the Secured Overnight Financing Rate — which 
closely tracks the central bank’s path — have reflected bets on a 
more dovish tilt once Warsh takes his post in time for the Fed’s 
June meeting.
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The cryptocurrencies took a big hit this week, with Solana and 
Ethereum the hardest hit, even with Fridays big bounce..
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Bitcoin managed to rip back above $70,000 today after touching 
$60,000 overnight - a massive day...
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Bitcoin’s sell-off is intensifying, with yesterday marking the 4th 
worst day of the decade—on par with past crisis moments like 
the COVID shock, Terra Luna’s collapse, and the FTX failure. BTC 
has now reached extreme oversold levels, with the daily RSI 
dropping to 16 and the weekly RSI falling below 30 for only the 
fourth time ever. Historically, buying at similar weekly RSI levels 
and holding for one year has delivered strong positive returns.
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At Thursday's low of $60k,bitcoin was down over 52% from its 
October 2025 peak. This was its 9th 50+% decline off an all-time 
high since it began trading on exchanges back in 2010. $BTC
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bitcoin: while are retail dumping, whales buying
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Over 9.3M Bitcoins are underwater, the highest supply in loss 
since January 2023
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Glassnode: "The $BTC capitulation metric has printed its second-
largest spike in two years, highlighting a sharp escalation in 
forced selling. 
These stress events typically coincide with accelerated de-risking 
and elevated volatility as market participants reset positioning".
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Each cycle revives claims that Bitcoin is dead or going to zero, 
but this narrative ignores ongoing structural shifts. While 
skepticism persists, regulation is progressing, institutions are 
moving toward tokenization, and market positioning is again 
heavily bearish near the 200-week SMA. The shift from a 
speculative asset to an institutional one is slow and volatile—and 
history suggests that when criticism relies on repetition rather 
than fundamentals, that transition is already underway.
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'Digital' gold fell to its weakest relative to 'real' gold since June 
2023...
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Ethereum has dramatically underperformed Bitcoin in the last 
couple of weeks, dragging the ETH/BTC pair down to 7 month 
lows...
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Novo Nordisk just shifted the GLP-1 market again.
Less than a month after launch (Jan 5), the Wegovy pill is pulling 
in new patients (not just switchers) and accelerating the move 
toward cash-pay + telehealth + direct-to-consumer obesity care.
Obesity is starting to behave like a consumer business — and 
with more oral GLP-1s coming, competition will be about 
convenience, adherence, and price transparency as much as 
efficacy.
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The scale of China's energy grid is insanely large and highly 
increasing 
In 2025, they held 33.2% of the global electricity generation 
more than double the USA (~14.2%)
That's 1/3 of the worlds capacity. Then the rest of the World 
combined ends up with 52.6%
An absolute dominant force in global power generation.
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Over the last few quarters, the Mag 7 have been transitioning 
from being asset light (high RoIC, low debt, high Free Cash Flow 
margins, massive share buybacks) to asset heavy (lower RoIC, 
rising debt, lower FCF margins, less share buybacks). This should 
keep weighing both on their valuation multiple and earnings 
growth. 

See below the drastic effects on $META and $GOOGL share 
buybacks trend.
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Mega-cap tech has undergone a major shift: buybacks are no 
longer the main driver of shareholder value. Since mid-2023, 
capital expenditures have overtaken buybacks, fueled by massive 
AI infrastructure spending. The result is likely continued pressure 
on valuation multiples and free cash flow margins.
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Hyperscaler capex just got revised UP $58B to $660B for 2026
Alphabet dropped a BOMB: $175-185B guidance vs $119.5B 
estimate
That's +$55B from Google alone
The AI infrastructure arms race just went nuclear
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Big Tech is spending massively in AI as they all want to win the 
"AI war". The combined 2026 capex for the Mag 7 now totals 
$655 BILLION. 
To put things in perspective, the German government special 
infrastructure fund is totalling €500 billion OVER 12 YEARS..
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To put things in perspective... The amazon $AMZN capex 
estimates ($200B for 2026) aren’t even on the screen on the 
Bloomberg GF page yet… 
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Glencore will sell a 40% stake in two African copper and cobalt 
operations to a US government-backed group, valuing the assets 
at $9bn, as the US seeks greater control over critical minerals.
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Corporate Insiders are dumping shares at the fastest pace in 5 
years 
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NVIDIA halts plan to invest $100 billion in OpenAI.
First Apple ditched now NVIDIA planning to pull back.
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OpenAI claps back at Jen-Hsun.
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The new merger between xAi and SpaceX means the following 
are all under one company: 
- SpaceX rockets, with 90% market share of launching mass into 
orbit.
- Starlink, the only global telecommunications system.
- Starshield, another version of Starlink for the US military which 
enables the US military to communicate around the planet 
without using the telecomm systems of any other country.
- xAi, Grok 
- X (formerly Twitter)
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Anthropic’s new no-code AI automation tool for enterprises has 
sparked fears of a “SaaSpocalypse.” With plug-ins that automate 
legal, sales, marketing, and data analysis tasks, it could reduce 
demand for consulting and clerical work, pressure billing hours, 
and slow or cut headcount growth at IT and services firms as 
roles shift toward AI oversight and innovation.
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Ray Dalio warns the world is approaching a “capital war,” where 
money is used as a geopolitical weapon through sanctions and 
capital controls. He sees historical parallels with pre-WWII 
tensions. In this context, he advises diversification, with gold as a 
key asset to protect portfolios during instability.
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In case you missed it... US companies announced the largest 
number of job cuts for any January since the depths of the Great 
Recession in 2009, according to data from outplacement firm 
Challenger, Gray & Christmas Inc
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The U.S. dollar is losing its dominance as Brazil creates a financial 
“closed loop” with China, trading commodities like oil, iron, and 
agriculture in Yuan and issuing debt in the same currency—
bypassing the dollar entirely. This shift reduces global demand 
for the greenback, marking a tangible step in the ongoing de-
dollarization trend and signaling a potential challenge to decades 
of dollar hegemony in commodity markets.
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The economy is K-shaped. Premium spending remains strong 
while economy spending falls
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The global billionaire map continues to shift as wealth creation 
accelerates in some regions and stalls in others. With 924 
billionaires, the United States remains the clear global leader. 
Combined billionaire wealth in the U.S. totals roughly $6.9 
trillion, far exceeding any other country. This infographic ranks 
countries by the number of billionaires in 2025. The data for this 
visualization comes from UBS.
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There is now more than $13 Trillion invested in US listed ETFs
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Keep Your Losses Small
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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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