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China keeps its power prices steady through state coordination, 
while US costs tend to rise with market factors, investment, 
and policy. High prices in Germany are often attributed to 
renewable energy surcharges, grid fees, and taxes related to 
energy transition policies. 

Source: 
Pius the Banker
@PiusSprenger
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U.S. stocks declined during the holiday-shortened week. The 
Nasdaq Composite performed worst for the week, followed by the 
Russell 2000 and S&P 500 indexes. The Dow Jones Industrial 
Average and S&P MidCap 400 Index held up best but still shed 
0.67% and 0.71%, respectively. Within the S&P 500 Index, the 
energy sector outperformed as heightened geopolitical tensions 
drove oil prices higher. On the US macro side, lower mortgage 
rates and wage growth fuel homebuyer momentum, as pending 
home sales Index rose 3.3% in November, marking the largest 
month-over-month jump since February 2023. Jobless claims 
were lower for third straight week, totaling 199,000, a decrease of 
16,000 from the prior week’s revised level. On Tuesday, 
publication of Fed minutes revealed a slightly more hawkish bias 
than expected. Market reactions to the minutes were muted, the 
probability of a January rate cut remaining around 15%. U.S. 
Treasury performance was mixed, with shorter-term yields 
changing little and longer-term yields generally increasing. In local 
currency terms, the pan-European STOXX Europe 600 Index hit a 
new high during the week and ended 1.26% higher, buoyed by an 
improving economic backdrop. Japan’s Nikkei 225 Index fell 0.8% 
during the week, as  JGB yield hit highest level since 1999. 
Precious metals were volatile, with Gold failing to cross the $4400 
level. Crypto markets were strong to start the year with bitcoin 
hitting $90k.

No Santa Rally for US stocks while bitcoin hit $90k
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Gold (+64%) was the best performing major asset in 2025 while 
Bitcoin (-6%) was the worst. Something we haven't seen before 
in any calendar year (the inverse of 2013).
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Global Equity Returns in 2025...
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$GOOG leads Big Tech in 2025.
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The number of annual ETF launches in the US crossed 1,100 for 
the first time in history.
This is more than DOUBLE the number seen in 2023 and marks 
the 3rd-consecutive annual increase.
At the same time, US-listed ETFs have attracted a record $1.4 
trillion in net inflows so far in 2025.
As a result, trading volume this year has risen to an astonishing 
$58 trillion.
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 2025 was a strong year for commodities. The Bloomberg 
Commodity Index rose +11.1%, its best year since 2022, led by 
large gains in metals markets.  Silver was the star performer, 
up +141%. 
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Bonds had a strong 2025 (Agg +7%) led by local currency 
Emerging Markets which got an extra boost from the falling US 
dollar.
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2026 started 'mixed' with overnight gains in big-tech stocks being 
quickly erased (while the broad equity market managed gains), 
crypto rallying strongly, oil & metals unch (platinum strong), and 
Treasury yields and the dollar higher.

Mag7 stocks (in red) moved from big gains to losses as the S&P 
493 (in blue) outperformed...
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The so-called ‘Santa Claus’ rally has epically failed to materialize 
in US stocks this year...
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Nasdaq $QQQ trades red for a 5th consecutive day, its longest 
losing streak since August 
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US stocks poor performance at the end of December is in sharp 
contrast with some other countries. 
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While January is historically positive, Bloomberg's Tatiana Darie 
notes that in years when the S&P 500 failed to rally in December, 
returns were pretty mixed... While the index rallied more than 
1% on average, stocks rose only about half the time, so there’s 
weak conviction in this signal.
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S&P Performance in January - When the last week of prior 
double-digit year was negative.
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The midterm election year is without question the worst year in 
the four-year election cycle.
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$SPY SPX seasonality - 2026?

2024 and 2025 closely tracked the four-year election cycle from 
a seasonal perspective, raising the question of whether 2026 will 
continue to conform to this pattern.
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New all-time high for $XOM!
The chart shows Exxon Mobil’s total return, including dividends
This happened in a year where oil prices fell below $60, and 
Exxon Mobil raised its 2030 free cash flow targets by $35 billion
Now imagine what happens if oil prices start rising again
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Interesting comments by UBS on Nvidia's acquisition of Groq
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Here are the latest top 10 largest holdings in JPMorgan Chase’s 
$1,700,000,000,000 13F portfolio: 
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The Calendar Reset. The Trends Didn’t.

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

#global #equities #trends

Page 22

#markets

Source: J-C Parets

JANUARY 3, 2026



Treasuries followed the same path as stocks - bid overnight and 
then dumped during the early US day session - with the long-end 
underperforming - but didn't stage a comeback like stocks...
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The yield curve steepened once again (now 2s30s at its steepest 
since Nov 2021)...
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For years, Italy and Spain were labeled the "risky periphery" of 
the Eurozone. Today? They are the new safe havens. 
1. Italian and Spanish borrowing costs have hit their lowest levels 
relative to Germany since 2009. 
2. While the South is belt-tightening and growing, the traditional 
"safe" anchors are drifting: Spain: Set to be the world’s fastest-
growing large advanced economy in 2025 (2.9% GDP growth). 
Italy: Winning over markets with fiscal discipline and a 
crackdown on tax evasion. France: Struggling with political 
turmoil and a budget deficit. 
3. Remember the Eurozone crisis? That memory is being 
replaced by a new reality. Fund managers like Vanguard and BNP 
Paribas are seeing them as core investments.
4. Ultra-cautious central banks are now looking at Italian and 
Spanish debt for their foreign reserves. That is the highest stamp 
of approval a sovereign bond can get.
Markets have long memories, but they aren't static. Resilience is 
built in the tough times.
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Oil ended unchanged on the first trading day of 2026 as 
expectations for a swelling supply surplus offset geopolitical risks 
to production in several OPEC+ nations...
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Gold's reversal occurred right at the $4400 level (again)...
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Gold just had its biggest ever ETF inflow at $8.0bn in the past 
week. There is just a "little" more to go for ETFs to catch up...
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$ZSL is the -2x Silver ETF (i.e short Silver ETF with 2x leverage). 
The highest volume ever was recorded for this ETF on Friday - by 
a mile. Are traders betting on a blow off top?
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Beware about current rumours circulating on X today about 
silver squeeze hitting mega banks... Nothing has been verified 
yet
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David Lee on X came in with his analysis on the price action of 
silver over the last week. He might have a point: 
1. Physical silver is not available for December contract delivery
2. Big Banks were buying what physical is still available forcing 
price up
3. One Big Bank got caught in wrong position and unable to meet 
margin requirement, its short positions were liquidated forcing 
price shot up on Friday and Monday Asian trading
4. After the short covering has completed in early Asian trading 
on Monday morning, price got push down
5. Buyers come back to buy on the dip, cutting the price drop
6. Unless Big Banks can get enough physical to fulfill their 
delivery commitment, the demand will stay strong
7. With 4 trading days left of December, the next few days will 
see significant volatility and a chance of more bad news for Big 
Banks
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 Here are Tavi Costa’s views on the fundamentals:
1. This isn't a bubble.  You don't get a bubble when supply is 
tight, structural demand is rising, and the global fiat system is 
under pressure. This is a revaluation, not a fad.
2. Volatility is a feature, not a bug.  Silver doesn't move in a 
straight line. If you can’t handle the swings, you’ll miss the gains. 
Embrace the movement.
3. The "Cheap Silver" era is over.  The inflation genie is out of 
the bottle. Central banks are out of moves. The low-price 
environment of the last decade is in the rearview mirror.
4. It’s still undervalued.  Even at nominal highs, silver is cheap 
in a world of fiscal dominance and a weakening dollar.
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Here’s the silver chart most people never see 
Multi-year deficits are not a coincidence.
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The cost to borrow silver for one month has jumped to 8.5%.
Parties are willing to pay that high price for temporary access to 
physical silver.
That only happens when spot market liquidity disappears.
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Total known holdings of silver-backed ETFs jumped to 866 
MILLION ounces, the highest level in 3.5 years. This marks a 
jump of ~170 million ounces since February. 
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Everyone's talking about silver, but what about copper? Copper 
is up 43% this year, on pace for the best year since 2009. Morgan 
Stanley expects the most severe copper deficit in 22 years in 
2026 (-590k tons).
In fact, output in the world’s largest producing country is at one 
of its lowest levels in over a decade.
At the same time, demand from AI data centers and electric 
vehicles is expected to outpace supply. 
Nearly half of copper mines are over 20 years old, and ore 
grades have fallen ~40% since 1991, pushing costs higher and 
slowing supply response.
Miners have struggled for years to keep up. Data suggests higher 
copper prices are here to stay.
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EVs are copper monsters! 
Average copper used in a single electric car:
Wiring: 55.7 lbs 
Lithium-ion battery: 50.6 lbs
Motor: 15.8 lbs
Cables: 14.5 lbs
Small motors/luxury features: 12.3 lbs
Power electronics: 1.8 lbs
Other: 4.7 lbs
Total: 155 lbs 4x more than in a typical ICE vehicle 
As EV adoption accelerates (especially heavier SUVs & trucks), 
copper intensity keeps rising wiring & batteries dominate.
No wonder demand forecasts are exploding while new supply 
struggles.
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FX markets were choppy with the dollar pumping, dumping, and 
jumping again...
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The S&P Global US Manufacturing PMI final report for December 
2025 was released Friday morning, January 2, 2026. The data 
reveals a sector that is still expanding but losing significant 
momentum as it enters the new year.

The headline index was confirmed at 51.8, unchanged from the 
mid-month "flash" estimate but down from 52.2 in November. 
This marks the weakest expansion in the current five-month 
growth cycle.
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Truflation on PCE index is amazingly low
Where is the 5-6% inflation that everyone predicted back in 
April? 
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The US public debt outlook is getting worse:
Interest costs are projected to nearly double over the next 10 
years, to a record $1.8 trillion.
This assumes the US government continues to borrow roughly $2 
trillion per year.
That would represent more than a 4 TIMES increase since 2021.
Under more pessimistic assumptions, interest payments could 
rise to as much as $2.2 trillion, marking a ~450% increase since 
2021.
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The U.S. is sitting on nearly $1 TRILLION worth of hidden liquidity 
that could be unlocked without QE. 
The Treasury owns 261.5M oz of gold, still booked at $42/oz 
(1973 price).
• Book value: ~$11B
• Market value (~$4,500/oz): ~$1.17T
That’s a $1.1T unrealized gain sitting off the balance sheet. Why 
it matters now: With $37T debt and rising interest costs, options 
are limited—tax hikes, spending cuts, or more debt all hurt. 
The stealth move: Revalue gold to market prices.→ Instantly 
unlocks $1T+ in balance-sheet capacity.→ No new bonds. No QE.
Market impact? • Gold: repriced higher • Risk assets: boosted by 
liquidity• Bitcoin: signals fiat debasement
Will the U.S. revalue its gold in 2026?
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Fed to the rescue of banks again ???
REPO $26B on Monday 8:30 am

JANUARY 3, 2026

Source: JustDario

#centralbanks



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

#fed #silver 

Page 44

So CENTRAL BANKS ARE indeed BUYING SILVER ??? 
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Crypto markets were strong to start the year with Ethereum 
outperforming Bitcoin...
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Bitcoin broke back above $90,000, near three-week highs...

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

#bitcoin #weekly 

Page 46

Source: www.zerohedge.com, Bloomberg

JANUARY 3, 2026

#cryptos

http://www.zerohedge.com/


We got a pulse... Long term bitcoin holders have started 
accumulating
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We should’ve known 2025 would be a crazy year when it started 
with these 3 letters...
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The energy transition isn’t just solar and wind. Uranium is 
becoming a strategic asset. Why it matters:
• AI power demand: Big Tech needs 24/7, carbon-free baseload 
→ nuclear wins.
• Concentrated supply: Kazakhstan produces ~40% of global 
uranium; Canada and Namibia are key backups.
• Supply deficit: Reactor restarts and new builds are rising, while 
mine output and stockpiles lag.
Bottom line: Demand for reliable clean power is surging, but 
uranium supply is tight and highly concentrated. Security of 
supply is everything.
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And the winner is ...
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Abu Dhabi, the Capital of Capital: leading the World’s major 
Cities by the size of their SWFs.
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India’s Narendra Modi enters 2026 with a 71% approval rating. 
That's the highest among world leaders.
MACRON (13%) AND STARMER (23%) = PROFOUNDLY 
UNPOPULAR
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Warren Buffett stepped down as CEO of Berkshire Hathaway this 
week. What A Run!
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Sincere thoughts to all those affected by this tragedy in Crans-
Montana 
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