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FED RATE CUT ODDS HAVE  INCREASED
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The implied market probability of Federal Reserve rate cuts for 
the remainder of 2025 has increased. This reflects growing 
concern that the Fed is already late in reacting to rising risks to 
the "maximum employment" side of its dual mandate. 
especially given historical evidence suggesting the labor market 
could weaken in an accelerated fashion due to a range of 
factors. Interestingly, this is happening while the inflation rate 
has persisted above the Fed's target for over four years and is 
likely to edge higher in the coming months.
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Bonds, bullion , & bitcoin rose on bad macro data
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IŜǊŜΩǎ the final weekly heatmap for cross-assets ETFs.
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IŜǊŜΩǎ the final weekly heatmap for the S&P 500.
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I keep being told about all these tops people are seeing all over 
the market. I just see a lot of bottoms. Here are a few...

{ƻǳǊŎŜΥ WΦ/Φ tŀǊŜǘǎ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάǵǡϐάȎƳǙƝŕϐάƆƨŕƆŎŝǡ

áįŸŝϐ͕

#markets

I keep being told about all these tops people are seeing all over 
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Lots of talks about seasonality these days... If you believe in 
Election Cycle, we are in for a stretch of sideways at best. 
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September is historically the WORST month for US and global 
stocks:
The S&P 500 and MSCI All-Country World Index have averaged 
a ς2% return in September over the past decade.
Stocks fell in 4 out of the last 5 Septembers, with the steepest 
drop in 2022, exceeding 9%.
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CTA positioning in US equities officially sits in the 100th 
percentile and is now max long. They are thus fully loaded. No 
more dry powder. And billions to sell if things start to go the 
other way round...

{ƻǳǊŎŜΥ 5ŀǾƛŘ aŀǊƭƛƴ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάǡŝƨǭƆƦŝƨǭϐάŷŝįǙϐάŸǙŝŝŕ

áįŸŝϐ͏͏

#markets

Stock Market says Goodbye to Greed 
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All eyes on earnings growth as a significant slowdown in Q3 & 
Q4 is anticipated for both the Mag 7 and the broader S&P500. 
Will this pave the way for predictable "beats & raises" to drive 
stock prices up, or are we bracing for a genuine market 
adjustment?
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Hyperscaler growth is set to slow meaningfully over the next 
year.
Will AI CapEx follow?
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Google can keep its popular Chrome browser, a federal judge 
has ruled.
Alphabet $GOOGLE shares are up 8% AFTER-MARKET. 
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In the AI ǊŀŎŜ between Alphabet $GOOGL and Microsoft $MSFT, 
Alphabet is once again clearly ahead. 
Since the launch of ChatGPT, Alphabet stock has risen nearly 
128%, while Microsoft's share price has only increased 98%.
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$NVDA Slips Below 50-Day Moving Average

Nvidia on track to trade red for 5 consecutive days, its longest 
losing streak since March. NVDA also just fell below its 50-Day 
moving average for the first time since May 
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American Eagle is up 25% in after hours following its earnings. 
American Eagle $AEO just said its partnership with Sydney 
Sweeney has been its άōŜǎǘέ advertising campaign to date. 

 EPS: $0.45 proj. $0.20
 REVENUE: $1.28B, proj. $1.24B
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American Eagle $AEO shares just had their best day in history 
(+37.9%)
What a chart! And thank you Sydney Sweeney...
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Based on forward P/E, US equities are trading at a 53% 
premium relative to the rest of the world.
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Thanks to Nvidia, Microsoft, Meta, Broadcom, Tesla and 44 
other stocks, the S&P 500 now has about 1/3rd of its total 
value in companies that trade for a Price-to-Sales Ratio above 
10.
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All major markets became more expensive last 12 months; US 
saw LEAST valuation increase MOST earnings growth.
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"Since 1970, international stocks have only had 3 secular 
leadership cycles and each of these coincided with a secular 
decline in the US dollar. Has a 4th secular decline in the dollar 
begun making the case for a secular overweight in intl. stocks?" 
@jimwpaulsen 
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 German stock market valuations have hit HISTORIC levels:
DAX index forward P/E ratio relative to the Euro Stoxx 600 P/E 
reached the highest level since the Financial Crisis.
DAX P/E is 16x, above the average of 13x over the last 10 years.

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊΣ .ƭƻƻƳōŜǊƎ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άŝǘǵƆǭƆŝǡϐάǖƳǙǡŎƀŝϐάŸŝǙƦįƨȔϐάŕįȓ

áįŸŝϐ͐͒

#markets

Porsche AG is set to leave Germany's DAX for the first time 
since it joined the blue-chip index after its 2022 initial public 
offering. Porsche and healthcare company Sartorius will leave 
the DAX in its latest quarterly reshuffle and be replaced by 
digital company Scout24 and GEA Group, a manufacturer of 
food-processing equipment, index operator Stoxx said late 
Wednesday. The changes will be effective Sept. 22, Stoxx said. 
Porsche--majority-owned by Volkswagen--joined the DAX in 
December 2022, shortly after it went public, and remained part 
of it since then. Its share price has taken a hit this year after 
U.S. tariffs and challenges in Chinese auto market led it to issue 
a series of guidance cuts. Shares in Porsche shed 24% of their 
value since the start of the year. Porsche and Sartorius will be 
demoted to the MDAX index from the DAX, while Scout and 
GEA will take the opposite route, according to Stoxx.
The DAX is a blue chip stock market index consisting of the 40 
major German companies trading on the Frankfurt Stock 
Exchange.

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ
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άŝǘǵƆǭƆŝǡϐάŌįŌįϐάįƆ

áįŸŝϐ͓͐

#markets

On Monday, $BABA Alibaba shares jumped as much as +18%, 
the most since 2022, after /ƘƛƴŀΩǎ e-commerce leader posted a 
triple-digit percentage gain in AI-related product revenue as 
well as a better-than-anticipated 26% jump in sales from the 
cloud division.
!ƭƛōŀōŀΩǎ rally also helped energize the broader AI sphere: Ernie 
developer Baidu gained as much as 5.8%, while Tencent 
Holdings also climbed.

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ ϪƴŜƛƭƪǎŜǘƘƛ ƻƴ ·
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άǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȎŝŝƙƝȔ

áįŸŝϐ͔͐

#markets

US Treasury Bond yields were smashed lower today with the 
whole curve down around 7-9bps on the day and down 11-
16bps on the week (with the long-end outperforming)...
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άŸƝƳŌįƝϐάŌƳƨŕǡϐάƦįŎǙƳϐάŎƳǙǙŝƝįǭƆƳƨϐϐ

áįŸŝϐ͕͐

#markets

Global bond yields are once again tracking global macro data 
shifts...

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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άǵǡϐάǡƳȍŝǙŝƆŸƨǡϐάŎŕǡϐ

áįŸŝϐ͖͐

#markets

Despite all the panic over Fed Independence and the end of the 
world occurring due to Trump's policies, USA sovereign risk is 
back near record lows...

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐
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άŌƳƨŕǡϐάǵǡϐάǭǙŝįǡǵǙƆŝǡ

áįŸŝϐ͐͗

#markets

20-year US Treasuries are down ~38% since 2020, the worst 
drawdown in over a century. 
What was once seen as the ǿƻǊƭŘΩǎ άǎŀŦŜǎǘέ asset has instead 
delivered stock-like volatility. 
Deficits, inflation, and weak demand are forcing long yields 
higher.

{ƻǳǊŎŜΥ ǎǘƻŎƪƳŀǊƪŜǘΦƴŜǿǎƻƴ ·
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άŌƳƨŕǡϐάǵǡϐάǭǙŝįǡǵǙƆŝǡϐ

áįŸŝϐ͎͑

#markets

Treasury buybacks are accelerating. 
As highlighted by The Kobeissi Letter on X: "The US Treasury has 
bought back a record $138 billion in bonds YTD. This 
significantly surpasses the $79 billion repurchased during the 
entire 2024.
This buyback program aims to boost liquidity and manage cash, 
as deficit spending continues to surge.
In July, the Treasury said it would buy back 10- to 30-year 
Treasuries TWICE as often.
As a result, .ƭƻƻƳōŜǊƎΩǎ measure of Treasury liquidity has 
materially improved over the last year.
The ǿƻǊƭŘΩǎ largest bond market can no longer function without 
intervention".

{ƻǳǊŎŜΥ ¢ƘŜ YƻōŜƛǎǎƛ ƭŜǘǘŜǊΣ .ƭƻƻƳōŜǊƎ
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άŌƳƨŕǡϐάǵǡϐάǭǙŝįǡǵǙƆŝǡϐάȍƳƝįǭƆƝƆǭȔ

áįŸŝϐ͑͏

#markets

The MOVE Index (the Bond Market's VIX Index) has quietly 
been making moves higher lately, suggesting interest rate 
volatility is coming back ahead of the jobs data tomorrow and 
revisions next week.

The Move Index has jumped over 10 points in the last two days 
(bottom panel) for the biggest two-day increase since April (the 
middle of the post-Liberation Day market freakout). The Index 
level is now at its highest level since late July.
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#bonds  #liquidity  #yieldcurve 

áįŸŝϐ͑͐

άƦįǙƙŝǭǡ

This is Bloomberg's measure of bond market liquidity, which 
compares actual yield curves to synthetic smooth yield curves 
for each country. The more kinks you have in the yield curve, 
the higher this index and the worse is liquidity. UK off the 
charts, France rising rapidly...

Source: Robin Brooks
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#us #treasuries #2y #commodities

áįŸŝϐ͑͑

άƦįǙƙŝǭǡ

As highlighted by Otavio (Tavi) Costa, this is the environment 
we are in: 
US 2-year yields approach multi year lows as commodities 
approach all time highs. 
Fed is likely to cut rates to service debt.
And the price to pay inflation expected to run hotter.

Source: Tavi Costa, Bloomberg
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#bonds  #switzerland  #eurozone  #convenience yield

áįŸŝϐ͑͒

άƦįǙƙŝǭǡ

Switzerland as the ultimate safe haven? As France's debt crisis 
escalates, capital flees the Eurozone, with people willing to 
accept very low yields to protect their savings. As a result, the 
"convenience yield" on Swiss gov't debt (lower right) is today 
the most negative ever.
The "convenience yield" is 10-year Swiss government bond 
yield minus trade-weighted yield in DE, JP, US, CA, UK, SE, AU 
swapped back into CHF using 10-year currency forward in bps. 

Source: Robin Brooks
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#bonds  #uk #gilts  #30 -year

áįŸŝϐ͓͑

άƦįǙƙŝǭǡ

The UK faces the doom loop of rising borrowing costs, growing 
deficits and a government facing a lot of bad choices to raise 
revenues. Yields on 30-year gilts have reached their highest 
levels since 1998. 

Source: Lisa Abramowicz @lisaabramowicz1, Bloomberg
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#commodities #gold #weekly

áįŸŝϐ͔͑

άƦįǙƙŝǭǡ

Gold surged up to a new nominal record high, tagging $3600 for 
the first time in history...

SEPTEMBER 6, 2025
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#commodities #real #gold #prices
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άƦįǙƙŝǭǡ

'Real' gold prices is within a tick or two of the 1980 inflation-
adjusted record high...

SEPTEMBER 6, 2025
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#commodities #gold # japan #30-year

áįŸŝϐ͖͑

άƦįǙƙŝǭǡ

Gold knowsΧ Gold price is following the Japanese 30-year, 
pricing in "spillover" risks...

Source: TME, LSEG workspace
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#commodities #gold # usd

áįŸŝϐ͑͗

άƦįǙƙŝǭǡ

Gold just hit all-time highs, 100 times the $35 it was in 1971 
when Nixon closed the gold window. 
"The metal itself ƘŀǎƴΩǘ changed; ƛǘΩǎ still atomic number 79, the 
same as thousands of years ago. 
What changed is the dollar. Once it was tied to gold, now it 
floats, weakened by inflation and endless deficits. ¢ƘŀǘΩǎ why it 
takes over 100x more dollars to buy the same ounce". 

Source: StockMarket.News @_Investinq on X
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#commodities #gold #us #equities #etfs

áįŸŝϐ͎͒

άƦįǙƙŝǭǡ

Total Returns over Last 20 Years:
US Stock Market $VTI: +658.4%
Gold $IAU: +658.4%

Source: Charlie Bilello
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#commodities #gold #etf  #flows

áįŸŝϐ͒͏

άƦįǙƙŝǭǡ

SPDR Gold Trust $GLD is taking the top spot on the weekly flow 
leader board with +$3.3 billion inflows.
On a YTD basis Bitcoin ETFs still lead but it's close.

Source: Eric Balchunas, Bloomberg
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#commodities #gold # etf

áįŸŝϐ͒͐

άƦįǙƙŝǭǡ

Think the move in gold is notable? Just wait until the ETFs start 
chasing

Source: zerohedge
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#commodities #gold # technicalanalysis

áįŸŝϐ͒͑

άƦįǙƙŝǭǡ

What's next for gold? Here's the technical analysis view from J-
C Parets: "After spending months coiling beneath the 423.6% 
Fibonacci extension, Gold futures are now resolving higher.
This has been the pattern time and time again. Gold pauses at 
an extension level, builds energy, then launches to the next 
target.
Every one of those continuation patterns has marked the 
beginning of another leg higher, and this one looks no different.
As long as this breakout sticks, we think 4,500 is next".

Source: All Star Charts team
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#commodities #gold # forecast

áįŸŝϐ͒͒

άƦįǙƙŝǭǡ

 Goldman Sachs has doubled down on its optimistic forecast 
for gold, maintaining a structural bullish view on the precious 
metal.

 The investment bank predicts gold will reach $3,700 per 
ounce by the end of 2025 in its base case scenario, with further 
growth to $4,000 by mid-2026.
DƻƭŘƳŀƴΩǎ ŀƴŀƭȅǎƛǎ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ŀ ǊŜŎŜǎǎƛƻƴ ŎƻǳƭŘ 

accelerate ETF inflows and drive prices even higher to $3,880.
More dramatically, extreme risk events such as challenges to 

Federal Reserve independence or shifts in U.S. reserve policy 
could potentially catapult gold prices to $4,500 by year-end 
2025.

Source: www.goldsilver.com
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#commodities #gold # preciousmetals

áįŸŝϐ͓͒

άƦįǙƙŝǭǡ

Accurate

Source: X
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#commodities #silver # precious-metals

áįŸŝϐ͔͒

άƦįǙƙŝǭǡ

Silver traded above $40 an ounce for the first time since 2011 

Spot silver rose as much as 1.4% to $40.2920 an ounce on 
Monday, taking gains for this year to more than 40% in a rally 
alongside gold, platinum and palladium. Bullion climbed as 
much as 0.7% to start the week, hitting its highest since a 
record in April.

Source: Bloomberg
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#commodities #oil #weekly

áįŸŝϐ͕͒

άƦįǙƙŝǭǡ

Oil prices plunged to their lowest in three months (on supply - 
OPEC+ production hikes; and demand - labor market 
weakness)...

Source: www.zerohedge.com, Bloomberg
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#commodities #oil  #gold  #rati o

áįŸŝϐ͖͒

άƦįǙƙŝǭǡ

Interestingly, oil is at its cheapest price in gold terms ever 
(beaten only by the plunge negative that occurred during the 
COVID lockdown idiocy)...

SEPTEMBER 6, 2025
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#commodities #uranium # performance

áįŸŝϐ͒͗

άƦįǙƙŝǭǡ

Uranium going again 

Source: Barchart

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #macro #surprises 

áįŸŝϐ͓͎

5ŜǎǇƛǘŜ ƛǘǎ ǎƘƻǊǘŜƴŜŘ ŘǳǊŀǘƛƻƴΣ ǘƘŜ ƭŀǎǘ п Řŀȅǎ ƘŀǾŜ ǎŜŜƴ ǘƘŜ 
ǿƻǊǎŜ ¦{ ƳŀŎǊƻ ǇŜǊŦƻǊƳŀƴŎŜ ǎƛƴŎŜ WǳƴŜΣ ŎŀǇǇŜŘ ǘƻŘŀȅ ōȅ ŀ 
ŘƛǎƳŀƭ ǇŀȅǊƻƭƭǎ ǇǊƛƴǘΦΦΦ

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

άƦįŎǙƳ

http://www.zerohedge.com/


άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #labormarket  #adp #private payrolls

áįŸŝϐ͓͏

!5tΥ ¦{ ǇǊƛǾŀǘŜ ǇŀȅǊƻƭƭǎ ǊƻǎŜ Ƨǳǎǘ рпY ƛƴ !ǳƎǳǎǘΣ Řƻǿƴ ŦǊƻƳ 
млсY ƛƴ Wǳƭȅ
π ¢Ƙŀǘϥǎ ōŜƭƻǿ ŎƻƴǎŜƴǎǳǎ ŜǎǘƛƳŀǘŜǎ ƻŦ суƪ 
π ¢ƘŀǘΩǎ ǿŜƭƭ ōŜƭƻǿ ǘƘŜ нлмлςнлнр ŀǾŜǊŀƎŜ ƻŦ мпуY
π CƻǊ ŎƻƴǘŜȄǘΥ ǘƘŜ ǎŜǊƛŜǎ Ƙƛǘ ŀ ǊŜŎƻǊŘ мΦнрa ƛƴ !ǳƎ Ωнм ŀƴŘ 
ǇƭǳƴƎŜŘ ǘƻ πсΦмa ƛƴ !ǇǊƛƭ ΩнлΦ

SEPTEMBER 6, 2025

Source: Trading Economics, Automatic Data Processing 

άƦįŎǙƳ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #labor market #jolts

áįŸŝϐ͓͐

CƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ƛƴ ƻǾŜǊ п ȅŜŀǊǎΣ ǘƘŜǊŜ ŀǊŜ ƳƻǊŜ ¦ƴŜƳǇƭƻȅŜŘ 
ǇŜƻǇƭŜ ƛƴ ǘƘŜ ¦{ ǘƘŀƴ ǘƘŜǊŜ ŀǊŜ Wƻō hǇŜƴƛƴƎǎΦ [ŀōƻǊ ƳŀǊƪŜǘ 
ŎƻƴǘƛƴǳŜǎ ǘƻ ŎƻƻƭΦΦΦ
ϝ¦Φ{Φ W¦[¸ Wh[¢{ Wh. ht9bLbD{ C![[ ¢h тΦмум aL[[LhbΤ 9{¢Φ 
тΦоулaΤ tw9±Φ тΦортaΣ ¢I9 [h²9{¢ {Lb/9 a!w/I нлнм 

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ 5ŀǘŀǿǊŀǇǇŜǊ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #cpi 

áįŸŝϐ͓͑

!ǇƻƭƭƻΥ Ϧ¸Ŝǎ ǘŀǊƛŦŦǎ ŀǊŜ ƛƴŦƭŀǘƛƻƴŀǊȅ π ǎƻ ǘƻƻ ƛǎ ŀ ¦{ ŘƻƭƭŀǊ 
ŘŜǇǊŜŎƛŀǘƛƻƴ π ǘƘŀǘ ǊŜǎǳƭǘǎ ƛƴ ŀ ŎƻƳƛƴƎ ƛƴŦƭŀǘƛƻƴ ƳƻǳƴǘŀƛƴϦ π 
ǎŜŜ ŎƘŀǊǘ ōŜƭƻǿ ƛƴŦƭŀǘƛƻƴ нлнм ŎȅŎƭŜ ǊŜƭŀǘƛǾŜ ǘƻ мфтлǎ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ !ǇƻƭƭƻΣ {ŀƳŀƴǘƘŀ [ŀ5ǳŎ ƻƴ ·



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #debt #government spending 

áįŸŝϐ͓͒

5Ŝōǘ ƛƴ ǘƘŜ ¦Φ{Φ ƛǎ ǎǇƛǊŀƭƛƴƎ ŦŀǎǘŜǊ ǘƘŀƴ ŜǾŜǊΦ hƴ Wǳƭȅ нƴŘΣ ǘƘŜ 
ƴŀǘƛƻƴŀƭ ŘŜōǘ ǿŀǎ ϷосΦн ǘǊƛƭƭƛƻƴΦ .ȅ {ŜǇǘŜƳōŜǊ пǘƘΣ ƛǘ Ƙƛǘ ϷотΦп 
ǘǊƛƭƭƛƻƴΦ ¢ƘŀǘΩǎ ϷмΦн ǘǊƛƭƭƛƻƴ ƛƴ Ƨǳǎǘ ǘǿƻ ƳƻƴǘƘǎ ƻǾŜǊ Ϸнм ōƛƭƭƛƻƴ 
ŀŘŘŜŘ ŜǾŜǊȅ ŘŀȅΦ

!ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ƎƻǾŜǊƴƳŜƴǘ ǎǇŜƴŘƛƴƎ ƛǎ ǊǳƴƴƛƴƎ ŀǘ ƭŜǾŜƭǎ ǿŜ 
ǳǎŜŘ ǘƻ ƻƴƭȅ ǎŜŜ ŘǳǊƛƴƎ ǿŀǊǎ ƻǊ ŎǊƛǎŜǎ ƭƛƪŜ нллу ŀƴŘ /ƻǾƛŘΦ 

¢ƘŜ ŘƛŦŦŜǊŜƴŎŜΚ ¢ƻŘŀȅΩǎ ŜŎƻƴƻƳȅ ƛǎ ǎǘƛƭƭ ŎŀƭƭŜŘ άǎǘǊƻƴƎΦέ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ ǎǘƻŎƪƳŀǊƪŜǘΦƴŜǿǎ ƻƴ ·



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #labormarket  #quits rate

áįŸŝϐ͓͓

hƴŜ ƻŦ ǘƘŜ ¦{ Ƨƻō ƳŀǊƪŜǘ [9!5LbD ƛƴŘƛŎŀǘƻǊǎ /h[[!t{95Υ ¦{ 
ǉǳƛǘǎ ǊŀǘŜ όǿƻǊƪŜǊǎ ǾƻƭǳƴǘŀǊƛƭȅ ƭŜŀǾƛƴƎ ǘƘŜƛǊ Ƨƻōǎύ ƛƴ ǘƘŜ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴŘǳǎǘǊȅ ŘǊƻǇǇŜŘ ǘƻ лΦф҈Σ ǘƘŜ ƭƻǿŜǎǘ ǎƛƴŎŜ ǘƘŜ 
CLb!b/L![ /wL{L{Φ

¢ƘŜ ƭŀōƻǊ ƳŀǊƪŜǘ ƛǎ ŎƻƻƭƛƴƎ Řƻǿƴ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ Dƭƻōŀƭ aŀǊƪŜǘǎ LƴǾŜǎǘƻǊ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #labormarket  #report

áįŸŝϐ͓͔

 W¦{¢ LbΥ !ƴƻǘƘŜǊ ²9!Y Ƨƻōǎ ǊŜǇƻǊǘΦ ¢ƘŜ ¦{ ŜŎƻƴƻƳȅ ŀŘŘŜŘ 
ƻƴƭȅ ннΣллл Ƨƻōǎ ƛƴ !ǳƎǳǎǘ  ¢ƘŀǘΩǎ ƳǳŎƘ ǿŜŀƪŜǊ ǘƘŀƴ 
ŜȄǇŜŎǘŜŘΦ 
 ¢ƘŜ ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ ǊƻǎŜ ǘƻ пΦо҈ ππҔIƛƎƘŜǎǘ ǎƛƴŎŜ 

hŎǘƻōŜǊ нлнмΦ
WǳƴŜ Ƨƻō ƎǊƻǿǘƘ ǿŀǎ ǊŜǾƛǎŜŘ Řƻǿƴ ǘƻ πмоΣллл όΗύΦ Wǳƭȅ ǿŀǎ 

ǊŜǾƛǎŜŘ ǳǇ ǎƭƛƎƘǘƭȅ ǘƻ тфƪ όŦǊƻƳ тоƪύΦ
 ²ŀƎŜǎ ƎǊŜǿ оΦт҈ ƛƴ ǘƘŜ Ǉŀǎǘ ȅŜŀǊ όŀōƻǾŜ нΦт҈ ƛƴŦƭŀǘƛƻƴύ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ IŜŀǘƘŜǊ [ƻƴƎ ϪōȅIŜŀǘƘŜǊ[ƻƴƎ ƻƴ ·



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #consumer sentiment  

áįŸŝϐ͓͕

¦{ ŎƻƴǎǳƳŜǊ ǎŜƴǘƛƳŜƴǘ ŀŎǊƻǎǎ ƛƴŎƻƳŜ ƭŜǾŜƭǎ π ŀƴ ƛƴǘŜǊŜǎǘƛƴƎ 
ǇŜǊǎǇŜŎǘƛǾŜ ōȅ aƻǊƴƛƴƎ /ƻƴǎǳƭǘ 

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ .ŀǊŎƘŀǊǘ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #housing #prices

áįŸŝϐ͓͖

ϝ.9{{9b¢ {!¸{ ¢w¦at a! ̧59/[!w9 ! b!¢Lhb![ Ih¦{LbD 
9a9wD9b/¸ ¢IL{ C![[ ¢h !55w9{{ {h!wLbD twL/9{ !b5 
{IwLbYLbD {¦tt[¸
¢ƘŜ ¢ǊǳƳǇ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƘƻǇŜǎ ǘƻ ƳŀƪŜ άŀŦŦƻǊŘŀōƛƭƛǘȅέ ŀ 
ŎǊƛǘƛŎŀƭ ƭŜƎ ƻŦ wŜǇǳōƭƛŎŀƴǎΩ нлнс ƳƛŘǘŜǊƳ ŜƭŜŎǘƛƻƴ ǇƭŀǘŦƻǊƳΣ 
ŀƴŘ .ŜǎǎŜƴǘ ǘƻƭŘ ǘƘŜ ²ŀǎƘƛƴƎǘƻƴ 9ȄŀƳƛƴŜǊ ǘƘŀǘ ƘƻǳǎƛƴƎ ǿƛƭƭ 
ōŜ ŀ ŎƻǊŜ ŦƻŎǳǎ ƻŦ ǘƘŀǘ ǇǳǎƘ ƛƴ ǘƘŜ ƳƻƴǘƘǎ ǘƻ ŎƻƳŜΦ
ά²Ŝ Ƴŀȅ ŘŜŎƭŀǊŜ ŀ ƴŀǘƛƻƴŀƭ ƘƻǳǎƛƴƎ ŜƳŜǊƎŜƴŎȅ ƛƴ ǘƘŜ ŦŀƭƭΣέ ƘŜ 
ŜȄǇƭŀƛƴŜŘΦ
.ŜǎǎŜƴǘ ǎŀƛŘ ǊŀǘŜ Ŏǳǘǎ ŦǊƻƳ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ ǿƻǳƭŘ ƘŜƭǇ 
ŀƭƭŜǾƛŀǘŜ ǎƪȅǊƻŎƪŜǘƛƴƎ Ǉƻǎǘπ/h±L5πмф ƘƻǳǎƛƴƎ ǇǊƛŎŜǎ ōǳǘ 
ŀŎƪƴƻǿƭŜŘƎŜŘ ǘƘŀǘ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ Ŏŀƴ Řƻ ƳƻǊŜ ǘƻ Ŏǳǘ 
Ŏƻǎǘǎ ŀƴŘ ōƻƻǎǘ ǎǳǇǇƭȅ ŦƻǊ ƘƻƳŜƻǿƴŜǊǎΦ 
¢ƘŜ ǘǊŜŀǎǳǊȅ ǎŜŎǊŜǘŀǊȅ ŘŜŎƭƛƴŜŘ ǘƻ ƭƛǎǘ ǎǇŜŎƛŦƛŎ ŀŎǘƛƻƴǎ ǘƘŜ 
ǇǊŜǎƛŘŜƴǘ Ƴŀȅ ǘŀƪŜΣ ōŜȅƻƴŘ Ǉƻǎǎƛōƭȅ ŘŜŎƭŀǊƛƴƎ ŀ ƴŀǘƛƻƴŀƭ 
ŜƳŜǊƎŜƴŎȅΣ ōǳǘ ƘŜ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦŦƛŎƛŀƭǎ ŀǊŜ 
ŘƛǊŜŎǘƭȅ ǎǘǳŘȅƛƴƎ ǿŀȅǎ ǘƻ ǎǘŀƴŘŀǊŘƛȊŜ ƭƻŎŀƭ ōǳƛƭŘƛƴƎ ŀƴŘ ȊƻƴƛƴƎ 
ŎƻŘŜǎ ŀƴŘ ŘŜŎǊŜŀǎŜ ŎƭƻǎƛƴƎ ŎƻǎǘǎΦ 
.ŜǎǎŜƴǘ ŜǾŜƴ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ¢ǊǳƳǇ Ƴŀȅ ŎƻƴǎƛŘŜǊ ǎƻƳŜ ǘŀǊƛŦŦ 
ŜȄŜƳǇǘƛƻƴǎ ŦƻǊ ŎŜǊǘŀƛƴ ŎƻƴǎǘǊǳŎǘƛƻƴ ƳŀǘŜǊƛŀƭǎΦ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ ²ŀǎƘƛƴƎǘƻƴ 9ȄŀƳƛƴŜǊ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#france  #global economy  

áįŸŝϐ͓͗

²Ƙŀǘ ŀ ƘŜŀŘƭƛƴŜ ōȅ ¢ƘŜ ¢ŜƭŜƎǊŀǇƘΦΦΦ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ ¢ƘŜ ¢ŜƭŜƎǊŀǇƘ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#spain # housing  

áįŸŝϐ͔͎

IƻǳǎƛƴƎ ƳŀǊƪŜǘ ƛƴ {Ǉŀƛƴ ƛǎ ōƻƻƳƛƴƎΦ IƻƳŜ ǎŀƭŜǎ ŀƴŘ ǇǊƛŎŜǎ ŀǊŜ 
ŎƭƻǎƛƴƎ ƛƴ ƻƴ ǘƘŜ ǊŜŎƻǊŘ ƘƛƎƘǎ ǎŜǘ ōŜŦƻǊŜ ǘƘŜ нллу ŦƛƴŀƴŎƛŀƭ 
ŎǊŀǎƘΦ ¢ƘŜ ǎǘǊƻƴƎ ƳƻƳŜƴǘǳƳ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ŀ ŎƭŀǎǎƛŎ ǎǳǇǇƭȅ κ 
ŘŜƳŀƴŘ ƛƳōŀƭŀƴŎŜΦ 
hƴ ǘƘŜ ǎǳǇǇƭȅ ǎƛŘŜΣ ƻƴƭȅ ŀōƻǳǘ мллΣллл ƴŜǿ ŀǇŀǊǘƳŜƴǘǎ ŀǊŜ 
ōǳƛƭǘ ŜŀŎƘ ȅŜŀǊ ς ǊƻǳƎƘƭȅ ŀ ǘƘƛǊŘ ƻŦ ǿƘŀǘΩǎ ƴŜŜŘŜŘΦ 
hƴ ǘƘŜ ŘŜƳŀƴŘ ǎƛŘŜΥ ǎǘǊƻƴƎ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΣ ŀ ǎǳǊƎŜ ƛƴ 
ǘƻǳǊƛǎƳΣ ŀƴŘ ǊƛǎƛƴƎ ƳƛƎǊŀǘƛƻƴ 
¢ƘŜ ƘƻǳǎŜ ǇǊƛŎŜ ƛƴŘŜȄ ƴƻǿ ǎƛǘǎ Ƨǳǎǘ оΦн҈ ōŜƭƻǿ ƛǘǎ нллу ǇŜŀƪΦ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎΣ IƻƭƎŜǊ½



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#italy # gdp  #uk 

áįŸŝϐ͔͏

¢ƘŜ ²ƻǊƭŘ .ŀƴƪ ŎŜǊǘƛŦƛŜǎ ŀ ǊŜǎǳƭǘ ǘƘŀǘ ƳŀǊƪǎ ƘƛǎǘƻǊȅΥ ƛƴ нлнпΣ 
ǘƘŜ Lǘŀƭƛŀƴ ǇŜǊ ŎŀǇƛǘŀ D5t ǊŜŀŎƘŜŘ слΣупт ŘƻƭƭŀǊǎΣ ǎǳǊǇŀǎǎƛƴƎ 
ǘƘŜ слΣснл ŘƻƭƭŀǊǎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳΦ 
¢ƘŜ ƭŀǎǘ ǊŜŎƻǊŘ ŘŀǘŜŘ ōŀŎƪ ǘƻ нллмΥ ŀŦǘŜǊ ƳƻǊŜ ǘƘŀƴ ǘǿƻ 
ŘŜŎŀŘŜǎΣ Lǘŀƭȅ ǘƘǳǎ ǊŜǘǳǊƴǎ ŀƘŜŀŘ ƻŦ [ƻƴŘƻƴ ƛƴ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ 
ǿŜŀƭǘƘ ǊŀƴƪƛƴƎΦ

#macro

SEPTEMBER 6, 2025

{ƻǳǊŎŜΥ Lǘŀƭƛŀƴ CŀŎǘǎ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #tariffs #courts #treasuries

áįŸŝϐ͔͐

! ¦Φ{Φ ŦŜŘŜǊŀƭ ŀǇǇŜŀƭǎ ŎƻǳǊǘ Ƙŀǎ ǊǳƭŜŘ ǘƘŀǘ ǘƘŜ ¢ǊǳƳǇ 
ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƳƛǎǳǎŜŘ ŜƳŜǊƎŜƴŎȅ ǇƻǿŜǊǎ ǘƻ ƛƳǇƻǎŜ ǘŀǊƛŦŦǎ 
ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ōǊƛƴƎƛƴƎ ƛƴ ǊƻǳƎƘƭȅ Ϸол ōƛƭƭƛƻƴ ǇŜǊ ƳƻƴǘƘΦ LŦ 
ǳǇƘŜƭŘΣ ǘƘŜ ŘŜŎƛǎƛƻƴ ŎƻǳƭŘ ŦƻǊŎŜ ²ŀǎƘƛƴƎǘƻƴ ǘƻ ǊŜǇŀȅ 
ƛƳǇƻǊǘŜǊǎ ŀƴŘ ǊŜƳƻǾŜ ǘƘŜ ǎǘŜŜǇŜǎǘ ǘǊŀŘŜ ǘŀȄŜǎ ƛƴ ŀ ŎŜƴǘǳǊȅΦ 
¢ƘŜ ŎŀǎŜ ƛǎ ƴƻǿ ƻƴ ŀƴ ŜȄǇŜŘƛǘŜŘ ǘǊŀŎƪ ǘƻ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘΣ 
ǿƛǘƘ ŀ ƪŜȅ hŎǘƻōŜǊ мп ŘŜŀŘƭƛƴŜ ƭƻƻƳƛƴƎΦ ²ƘŀǘΩǎ ŀǘ ǎǘŀƪŜΚ
π /ƻƴƎǊŜǎǎ ǊŜƭƛŜŘ ƻƴ ǘƘŜǎŜ ǘŀǊƛŦŦ ǊŜǾŜƴǳŜǎ ǘƻ ƘŜƭǇ ƻŦŦǎŜǘ ǘƘƛǎ 
ȅŜŀǊΩǎ ǘŀȄ ŎǳǘǎΦ
! ǊƻƭƭōŀŎƪ ŎƻǳƭŘ ƭŜŀǾŜ ŀ ŘŜŜǇŜǊ ŦƛǎŎŀƭ ƘƻƭŜΣ ǳƴǎŜǘǘƭƛƴƎ ¢ǊŜŀǎǳǊȅ 
ōǳȅŜǊǎΦ
π LƳǇƻǊǘŜǊǎ ǎŀȅ ƴƻǘƘƛƴƎ ŎƘŀƴƎŜǎ ǳƴǘƛƭ ǘƘŜ ŎƻǳǊǘ ƻǳǘŎƻƳŜΣ ōǳǘ 
ƳŀǊƪŜǘ ǳƴŎŜǊǘŀƛƴǘȅ ƛǎ ǊƛǎƛƴƎΦ
π {ǘŜŜƭ ŀƴŘ ŀƭǳƳƛƴǳƳ ŘǳǘƛŜǎ όмфсн !Ŏǘύ ŀƴŘ ƻǘƘŜǊ ǘŀǊƛŦŦǎ όмфтп 
¢ǊŀŘŜ !Ŏǘύ ŀǊŜ ƴƻǘ ŀŦŦŜŎǘŜŘ τ ǘƘŜ ŘƛǎǇǳǘŜ ŎŜƴǘŜǊǎ ƻƴ ǘƘŜ мфтт 
ŜƳŜǊƎŜƴŎȅ ǇƻǿŜǊǎΦ
¢ǊŀŘŜ ǇƻƭƛŎȅ ŀƴŘ ŦƛǎŎŀƭ ǎǘŀōƛƭƛǘȅ ŀǊŜ ŘŜŜǇƭȅ ƛƴǘŜǊǘǿƛƴŜŘΦ

SEPTEMBER 6, 2025

#geopolitics



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάǭǙǵƦǖϐάŎǙƆǭƆŎƆǡƦϐάįǵǭƳŎǙįŎȔ

Page 63

IŜŘƎŜ ŦǳƴŘ ōƛƭƭƛƻƴŀƛǊŜ wŀȅ 5ŀƭƛƻ Ƙŀǎ ǿŀǊƴŜŘ 5ƻƴŀƭŘ ¢ǊǳƳǇΩǎ 
!ƳŜǊƛŎŀ ƛǎ ŘǊƛŦǘƛƴƎ ƛƴǘƻ мфолǎπǎǘȅƭŜ ŀǳǘƻŎǊŀǘƛŎ ǇƻƭƛǘƛŎǎ ŀƴŘ ǎŀƛŘ 
ƻǘƘŜǊ ƛƴǾŜǎǘƻǊǎ ŀǊŜ ǘƻƻ ǎŎŀǊŜŘ ƻŦ ǘƘŜ ǇǊŜǎƛŘŜƴǘ ǘƻ ǎǇŜŀƪ ǳǇΦ
¢ƘŜ .ǊƛŘƎŜǿŀǘŜǊ !ǎǎƻŎƛŀǘŜǎ ŦƻǳƴŘŜǊ ǘƻƭŘ ǘƘŜ CƛƴŀƴŎƛŀƭ ¢ƛƳŜǎ 
ǘƘŀǘ άƎŀǇǎ ƛƴ ǿŜŀƭǘƘέΣ άƎŀǇǎ ƛƴ ǾŀƭǳŜǎέ ŀƴŘ ŀ ŎƻƭƭŀǇǎŜ ƛƴ ǘǊǳǎǘ 
ǿŜǊŜ ŘǊƛǾƛƴƎ άƳƻǊŜ ŜȄǘǊŜƳŜέ ǇƻƭƛŎƛŜǎ ƛƴ ǘƘŜ ¦{Φ
άL ǘƘƛƴƪ ǘƘŀǘ ǿƘŀǘ ƛǎ ƘŀǇǇŜƴƛƴƎ ƴƻǿ ǇƻƭƛǘƛŎŀƭƭȅ ŀƴŘ ǎƻŎƛŀƭƭȅ ƛǎ 
ŀƴŀƭƻƎƻǳǎ ǘƻ ǿƘŀǘ ƘŀǇǇŜƴŜŘ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ƛƴ ǘƘŜ мфолπпл 
ǇŜǊƛƻŘΣέ 5ŀƭƛƻ ǎŀƛŘΦ
{ǘŀǘŜ ƛƴǘŜǊǾŜƴǘƛƻƴ ƛƴ ǘƘŜ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊΣ ǎǳŎƘ ŀǎ ¢ǊǳƳǇΩǎ 
ŘŜŎƛǎƛƻƴ ǘƻ ǘŀƪŜ ŀ мл ǇŜǊ ŎŜƴǘ ǎǘŀƪŜ ƛƴ ŎƘƛǇƳŀƪŜǊ LƴǘŜƭΣ ǿŀǎ ǘƘŜ 
ǎƻǊǘ ƻŦ άǎǘǊƻƴƎ ŀǳǘƻŎǊŀǘƛŎ ƭŜŀŘŜǊǎƘƛǇ ǘƘŀǘ ǎǇǊŀƴƎ ƻǳǘ ƻŦ ǘƘŜ 
ŘŜǎƛǊŜ ǘƻ ǘŀƪŜ ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎ ǎƛǘǳŀǘƛƻƴέΣ 
5ŀƭƛƻ ǎŀƛŘΦ

άŸŝƳǖƳƝƆǭƆŎǡ

SEPTEMBER 6, 2025

Source: FT



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎįƨįŕįϐάǭįǙƆŷŷǡϐ

Page 64

 ²ŀȅ ƳƻǊŜ ƳƻǊŜ ƳƻƴŜȅ ƛǎ ŦƭƻǿƛƴƎ ƻǳǘ ƻŦ /ŀƴŀŘŀ ǘƘŀƴ 
ŎƻƳƛƴƎ ƛƴΥ
/ŀƴŀŘŀΩǎ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŘŜŦƛŎƛǘ ǊŜŀŎƘŜŘ /ϷнмΦмс ōƛƭƭƛƻƴ ƛƴ vн 
нлнрΣ !b ![[π¢La9 ILDIΦ
!ŘŘƛǘƛƻƴŀƭƭȅΣ ǘǊŀŘŜ ŘŜŦƛŎƛǘ ƛƴ ƎƻƻŘǎ ǿƛŘŜƴŜŘ ǘƻ ŀ ǊŜŎƻǊŘ /ϷмфΦс 
.L[[LhbΦ
¦{ ǘŀǊƛŦŦǎ ǎŜŜƳ ǘƻ ōŜ ƘǳǊǘƛƴƎ /ŀƴŀŘŀϥǎ ŜŎƻƴƻƳȅΦ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

Source: Global Markets Investor, Bloomberg

#geopolitics



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƀƆƨįϐάǙǵǡǡƆįϐάƆƨŕƆį

Page 65

¢ŀǊƛŦŦǎ ŀǊŜ ŦƻǊŎƛƴƎ ŎƻǳƴǘǊƛŜǎ ǘƻ ƳŀƪŜ ƴŜǿ ǇŀǊǘƴŜǊǎƘƛǇǎΦ 5ƻ ȅƻǳ 
ǊŜƳŜƳōŜǊ ǘƘŜ ǇǊƻǾŜǊōΚ Ϧ¢ƘŜ ŜƴŜƳȅ ƻŦ Ƴȅ ŜƴŜƳȅ ƛǎ Ƴȅ ŦǊƛŜƴŘϦ

άŸŝƳǖƳƝƆǭƆŎǡ

SEPTEMBER 6, 2025

Source: @krassenstein on X



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎƳƦƦƳŕƆǭƆŝǡϐάŸįǡϐάŎƀƆƨįϐάǙǵǡǡƆį

Page 66

wǳǎǎƛŀ ŀƴŘ /Ƙƛƴŀ ƎŀǾŜ ǘƘŜƛǊ ōƭŜǎǎƛƴƎ ǘƻ ǘƘŜ tƻǿŜǊ ƻŦ {ƛōŜǊƛŀ н 
ǇƛǇŜƭƛƴŜ ōǳǘ ƘŀǾŜ ȅŜǘ ǘƻ ŀƎǊŜŜ ƻƴ ǇǊƛŎƛƴƎΣ DŀȊǇǊƻƳ ǎŀƛŘ ƻƴ 
¢ǳŜǎŘŀȅΣ ǳƴŘŜǊǎŎƻǊƛƴƎ tǊŜǎƛŘŜƴǘ ·ƛ WƛƴǇƛƴƎϥǎ ŘƛǎǊŜƎŀǊŘ ŦƻǊ 
²ŜǎǘŜǊƴ ŘŜƳŀƴŘǎ ǘƘŀǘ ƘŜ Ǌƻǿ ōŀŎƪ ŦǊƻƳ ŀ ŘŜŜǇŜƴƛƴƎ 
ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ aƻǎŎƻǿΦ ¢ƘŜ ǇƛǇŜƭƛƴŜΣ ǿƘƛŎƘ ŎƻǳƭŘ ƻƴŜ Řŀȅ 
ŘŜƭƛǾŜǊ ŀƴ ŀŘŘƛǘƛƻƴŀƭ рл ōƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜǎ όōŎƳύ ƻŦ Ǝŀǎ ǇŜǊ 
ȅŜŀǊ ǘƻ /Ƙƛƴŀ ǘƘǊƻǳƎƘ aƻƴƎƻƭƛŀ ŦǊƻƳ ǘƘŜ !ǊŎǘƛŎ Ǝŀǎ ŦƛŜƭŘǎ ƻŦ 
¸ŀƳŀƭΣ ƘŀƴŘǎ ǘƘŜ ǿƻǊƭŘϥǎ ƭŀǊƎŜǎǘ ŜƴŜǊƎȅ ŎƻƴǎǳƳŜǊ ƎǊŜŀǘŜǊ 
ƻǇǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ŀƎŀƛƴǎǘ ŦǳǘǳǊŜ ǊŜƭƛŀƴŎŜ ƻƴ ¦Φ{Φ ƭƛǉǳŜŦƛŜŘ 
ƴŀǘǳǊŀƭ ƎŀǎΦ ¦ƴƭƛƪŜ ǘƘŜ ŎǳǊǊŜƴǘ ƭƛƴŜΣ ǿƘƛŎƘ ǘŀǇǎ !ǎƛŀπŦŀŎƛƴƎ 
ǊŜǎŜǊǾŜǎΣ ǘƘƛǎ ƻƴŜ ŘƛǾŜǊǘǎ Ǝŀǎ ƻƴŎŜ ƳŜŀƴǘ ŦƻǊ ²ŜǎǘŜǊƴ 9ǳǊƻǇŜ 
ǎǘǊŀƛƎƘǘ ƛƴǘƻ ǘƘŜ /ƘƛƴŜǎŜ ŜƳōǊŀŎŜΦ DŀǇǊƻƳ Ƙŀǎ ŎƻǳǊǘŜŘ .ŜƛƧƛƴƎ 
ŦƻǊ ȅŜŀǊǎ ǘƻ ǎŜŀƭ ƛǘΣ ŀƴŘ ƴƻǿ ǘƘŜ ǇƛǾƻǘ ŀǇǇŜŀǊǎ ǘƻ ōŜ ǎŜǘ ƛƴ ǎǘŜŜƭΦ

{ƻǳǊŎŜΥ wŜǳǘŜǊǎΣ .Ǌƛŀƴ aŎ5ƻƴŀƭŘ ϪнтƪƘǾ

SEPTEMBER 6, 2025

#geopolitics



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŎƀƆƨįϐάǙǵǡǡƆįϐάƨƳǙǭƀϐƙƳǙŝįϐ

Page 67

.w9!YLbDΥ ¢ǊǳƳǇ ǘŜƭƭǎ ·ƛ WƛƴǇƛƴƎ ǘƻ ϥǇƭŜŀǎŜ ƎƛǾŜ Ƴȅ ǿŀǊƳŜǎǘ 
ǊŜƎŀǊŘǎ ǘƻ ±ƭŀŘƛƳƛǊ tǳǘƛƴΣ ŀƴŘ YƛƳ WƻƴƎ ¦ƴΣ ŀǎ ȅƻǳ ŎƻƴǎǇƛǊŜ 
ŀƎŀƛƴǎǘ ¢ƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƻŦ !ƳŜǊƛŎŀΦϥ

άŸŝƳǖƳƝƆǭƆŎǡ

SEPTEMBER 6, 2025

Source: The Spectator Index @spectatorindex on X



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝǵǙƳǖŝϐάįǭǭįŎƙϐάǙǵǡǡƆį

Page 68

! ǎǳǎǇŜŎǘŜŘ wǳǎǎƛŀƴ ƛƴǘŜǊŦŜǊŜƴŎŜ ŀǘǘŀŎƪ ǘŀǊƎŜǘƛƴƎ ǘƘŜ ǇǊŜǎƛŘŜƴǘ 
ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ ¦Ǌǎǳƭŀ Ǿƻƴ ŘŜǊ [ŜȅŜƴΣ ŘƛǎŀōƭŜŘ 
Dt{ ƴŀǾƛƎŀǘƛƻƴ ǎŜǊǾƛŎŜǎ ŀǘ ŀ .ǳƭƎŀǊƛŀƴ ŀƛǊǇƻǊǘ ŀƴŘ ŦƻǊŎŜŘ ǘƘŜ 
ŎƻƳƳƛǎǎƛƻƴ ǇǊŜǎƛŘŜƴǘΩǎ ǇƭŀƴŜ ǘƻ ƭŀƴŘ ǳǎƛƴƎ ǇŀǇŜǊ ƳŀǇǎΦ 

άŸŝƳǖƳƝƆǭƆŎǡ

SEPTEMBER 6, 2025

Source: FT
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bŜƎŀǘƛǾŜ ƳŀŎǊƻ ǎǳǊǇǊƛǎŜǎ ŀǇǇŜŀǊ ǘƻ ƘŀǾŜ ƭƻŎƪŜŘ ƛƴ ŀ ǊŀǘŜπŎǳǘ 
ŦƻǊ {ŜǇǘŜƳōŜǊ όŀƴŘ hŎǘƻōŜǊ ŀƴŘ 5ŜŎŜƳōŜǊύΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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#centralbanks
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¢ƘǊŜŜ Ŏǳǘǎ ƴƻǿ ǇǊƛŎŜŘ ƛƴ ŦƻǊ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ȅŜŀǊΦΦΦ

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ
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ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

άŎŝƨǭǙįƝŌįƨƙǡ

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǙŝǡŝǙȍŝǡϐάŷŝŕϐάǙǙǖ

áįŸŝϐ͕͐

²ƛǘƘ ǘƘŜ CŜŘΩǎ ǊŜǾŜǊǎŜ ǊŜǇƻ ŦŀŎƛƭƛǘȅ ƴŜŀǊƭȅ ŘǊŀƛƴŜŘΣ ǘƘŜ ǎȅǎǘŜƳ 
now leans on reserves as the main buffer. 
wƛƎƘǘ ƴƻǿΣ ǘƘŜȅ ǎƛǘ ŀǘ ϤϷоΦн¢Σ ǿƘƛŎƘ ǘƘŜ CŜŘ ǎǘƛƭƭ Ŏŀƭƭǎ άŀƳǇƭŜΦέ 
Governor Waller has suggested ~$2.7T is a safe floor, while 
Barclays sees end-September reserves sliding closer to that 
line. 
The problem? Treasury bill issuance and QT are still pulling cash 
out each month. 

With no RRP cushion left, every dollar matters more and once 
reserves fall into the danger zone, stress tends to show up fast 
in repo markets, auctions, and short-term funding.

{ƻǳǊŎŜΥ {ǘƻŎƪaŀǊƪŜǘΦbŜǿǎ ϪψLƴǾŜǎǘƛƴǉ ƻƴ ·

άŎŝƨǭǙįƝŌįƨƙǡ

SEPTEMBER 6, 2025



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŷŝŕϐάƆƨȍŝǡǭƆŸįǭƆƳƨ

áįŸŝϐ͕͑

The U.S. Justice Department has launched a criminal mortgage 
fraud probe into Federal Reserve Governor Lisa Cook and has 
issued grand jury subpoenas out of both Georgia and Michigan, 
according to documents seen by Reuters and a source familiar 
with the matter.

The investigation followed a criminal referral from Federal 
Housing Finance Agency Director Bill Pulte, and is being 
conducted by Ed Martin, who was tapped by Attorney General 
Pam Bondi as a special assistant U.S. attorney to assist with 
mortgage fraud investigations involving public officials, along 
with the U.S. Attorneys' offices in the Northern District of 
Georgia and the Eastern District of Michigan, according to the 
person, who spoke anonymously since the matter is not public.

{ƻǳǊŎŜΥ wŜǳǘŜǊǎ

άŎŝƨǭǙįƝŌįƨƙǡ

SEPTEMBER 6, 2025



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌƆǭŎƳƆƨϐάȎŝŝƙƝȔ

áįŸŝϐ͕͒

Bitcoin had a big week, but today's tumble spoiled the fun after 
tagging last week's highs...

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#cryptos

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŌƆǭŎƳƆƨϐάŸƝƳŌįƝϐάƝƆǘǵƆŕƆǭȔϐ

áįŸŝϐ͕͓

Bitcoin is decoupling from lagged global liquidity by the most 
since Q2 2022...

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#cryptos

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝǭƀŝǙϐάŌƆǭŎƳƆƨϐάǙŝƝįǭƆȍŝϐάŎƀįǙǭ

áįŸŝϐ͕͔

Ethereum had a bad week relative to bitcoin, almost entirely 
erasing the August (Whale rotation) outperformance surge...

{ƻǳǊŎŜΥ ǿǿǿΦȊŜǊƻƘŜŘƎŜΦŎƻƳΣ .ƭƻƻƳōŜǊƎ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#cryptos

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎǙȔǖǭƳϐάŸƝƳŌįƝϐάįŕƳǖǭƆƳƨ

áįŸŝϐ͕͕

Source: Cointelegraph

άŎǙȔǖǭƳǡ

LƴŘƛŀΣ ǘƘŜ ¦Φ{ΦΣ ŀƴŘ tŀƪƛǎǘŀƴ ǘƻǇ /ƘŀƛƴŀƭȅǎƛǎΩ нлнр Dƭƻōŀƭ /ǊȅǇǘƻ 
!ŘƻǇǘƛƻƴ LƴŘŜȄΣ ŦƻƭƭƻǿŜŘ ōȅ ±ƛŜǘƴŀƳ ŀƴŘ .ǊŀȊƛƭΦ
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mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎǙȔǖǭƳϐάŌƆǭŎƳƆƨϐάǖŝǙŎŝǖǭƆƳƨ

áįŸŝϐ͕͖

Source: Anthony Pompliano @APompliano (h/t @macromule)

άŎǙȔǖǭƳǡ

.ƛǘŎƻƛƴ ǇŜǊŎŜǇǘƛƻƴ ōŜŦƻǊŜ ŀƴŘ ŀŦǘŜǊ нлнп
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎǙȔǖǭƳϐάǭŝǭƀŝǙϐάŸƳƝŕ

áįŸŝϐ͕͗

Source: FT

άŎǙȔǖǭƳǡ

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ C¢Σ ¢ŜǘƘŜǊΣ ǘƘŜ ǿƻǊƭŘΩǎ ōƛƎƎŜǎǘ ǎǘŀōƭŜŎƻƛƴ 
ŎƻƳǇŀƴȅΣ Ƙŀǎ ƘŜƭŘ ǘŀƭƪǎ ŀōƻǳǘ ƛƴǾŜǎǘƛƴƎ ƛƴ ƎƻƭŘ ƳƛƴƛƴƎΣ ǎŜŜƪƛƴƎ 
ǘƻ ŘŜǇƭƻȅ ƛǘǎ Ǿŀǎǘ ŎǊȅǇǘƻ ǇǊƻŦƛǘǎ ƛƴǘƻ ōǳƭƭƛƻƴΦ
C¢Υ Ϧ¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƘŜƭŘ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ ƳƛƴƛƴƎ ŀƴŘ 
ƛƴǾŜǎǘƳŜƴǘ ƎǊƻǳǇǎ ŀōƻǳǘ ƛƴǾŜǎǘƛƴƎ ƛƴ ǘƘŜ ŜƴǘƛǊŜ ƎƻƭŘ ǎǳǇǇƭȅ 
ŎƘŀƛƴΣ ŦǊƻƳ ƳƛƴƛƴƎ ŀƴŘ ǊŜŦƛƴƛƴƎ ǘƻ ǘǊŀŘƛƴƎ ŀƴŘ Ǌƻȅŀƭǘȅ 
ŎƻƳǇŀƴƛŜǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ŦƻǳǊ ǇŜƻǇƭŜ ŦŀƳƛƭƛŀǊ ǿƛǘƘ ǘƘŜ ǊŜŎŜƴǘ 
ǘŀƭƪǎΦ 
²ƘƛƭŜ ƎƻƭŘ Ƙŀǎ ōŜŜƴ ŀ ǇƘȅǎƛŎŀƭ ǎǘƻǊŜ ƻŦ ǾŀƭǳŜ ŦƻǊ ǘƘƻǳǎŀƴŘǎ ƻŦ 
ȅŜŀǊǎ ŀƴŘ ōƛǘŎƻƛƴ Ƙŀǎ ƻƴƭȅ ŜȄƛǎǘŜŘ ŀǎ ŀ ŘƛƎƛǘŀƭ ƛƴǎǘǊǳƳŜƴǘ ǎƛƴŎŜ 
нллфΣ ǘƘŜǊŜ ƛǎ ŀ ƎǊƻǿƛƴƎ ŀŦŦƛƴƛǘȅ ōŜǘǿŜŜƴ ǎƻƳŜ ƛƴŘǳǎǘǊȅ 
ŜȄŜŎǳǘƛǾŜǎΦ
¢ŜǘƘŜǊ ŎƘƛŜŦ ŜȄŜŎǳǘƛǾŜ tŀƻƭƻ !ǊŘƻƛƴƻ Ƙŀǎ ƭƛƪŜƴŜŘ ƎƻƭŘ ǘƻ 
άƴŀǘǳǊŀƭ ōƛǘŎƻƛƴέΦ άL ƪƴƻǿ ǇŜƻǇƭŜ ǘƘƛƴƪ ǘƘŀǘ ōƛǘŎƻƛƴ ƛǎ ΨŘƛƎƛǘŀƭ 
ƎƻƭŘΩΣέ ƘŜ ǎŀƛŘ ƛƴ ŀ ǎǇŜŜŎƘ ƛƴ aŀȅΦ άL ǇǊŜŦŜǊ ǘƻ ǘƘƛƴƪ ƛƴ ōƛǘŎƻƛƴ 
ǘŜǊƳǎ τ L ǘƘƛƴƪ ƎƻƭŘ ƛǎ ƻǳǊ ǎƻǳǊŎŜ ƻŦ ƴŀǘǳǊŜΦέ
IƻǿŜǾŜǊΣ ǿƛǘƘƛƴ ǘƘŜ ŎƻƴǎŜǊǾŀǘƛǾŜ ƎƻƭŘ ƳƛƴƛƴƎ ǎŜŎǘƻǊΣ ¢ŜǘƘŜǊΩǎ 
ƛƴǘŜǊŜǎǘ Ƙŀǎ ōŜŜƴ ƎǊŜŜǘŜŘ ǿƛǘƘ ǎǳǊǇǊƛǎŜ τ ŀƴŘ ǉǳŜǎǘƛƻƴǎ ŀōƻǳǘ 
ǿƘŜǘƘŜǊ ǘƘŜ ǳƴŎƻƴǾŜƴǘƛƻƴŀƭ ƴŜǿŎƻƳŜǊ ǿƛƭƭ ǎǳŎŎŜŜŘΦ ά¢ƘŜȅ ƭƛƪŜ 
ƎƻƭŘΦ L ŘƻƴΩǘ ǘƘƛƴƪ ǘƘŜȅ ƘŀǾŜ ŀ ǎǘǊŀǘŜƎȅΣέ ǎŀƛŘ ƻƴŜ ƳƛƴƛƴƎ 
ŜȄŜŎǳǘƛǾŜΦ

SEPTEMBER 6, 2025



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŎǙȔǖǭƳϐάŌƆǭŎƳƆƨϐ

áįŸŝϐ͖͎

Source : Bitcoin Treasuries

άŎǙȔǖǭƳǡ

tǳōƭƛŎ ŎƻƳǇŀƴƛŜǎ ƴƻǿ ƘƻƭŘ ƻǾŜǊ м Ƴƛƭƭƛƻƴ ōƛǘŎƻƛƴ

5ŜǎǇƛǘŜ ŀ ǿŜŜƪ ƻŦ ǊŀƴƎŜπōƻǳƴŘ ǇǊƛŎŜ ŀŎǘƛƻƴ ό.¢/ ϤϷмлтƪς
ϷммоƪύΣ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ƳŀǊƪŜǘ ƳŜǘǊƛŎǎ ƪŜŜǇ ŎƭƛƳōƛƴƎΦ tǳōƭƛŎƭȅ 
ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ƴƻǿ ƘƻƭŘ мΣлллΣсфу .¢/ όҒϷммл.ύ τ ƴŜŀǊƭȅ 
р҈ ƻŦ ŜǾŜƴǘǳŀƭ ǎǳǇǇƭȅ τ ǳǇ ŦǊƻƳ Ƨǳǎǘ ƻǾŜǊ пмсƪ .¢/ ŀ ȅŜŀǊ ŀƎƻ 
όмуо ŎƻƳǇŀƴƛŜǎύΦ tǳōƭƛŎ ƘƻƭŘƛƴƎǎ ŀǊŜ ŜŘƎƛƴƎ ŎƭƻǎŜǊ ǘƻ 9¢Cǎ ŀƴŘ 
ƻǘƘŜǊ ŦǳƴŘǎΣ ǿƘƛŎƘ ƘƻƭŘ ŀōƻǳǘ мΦпт Ƴƛƭƭƛƻƴ .¢/Φ
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mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝǘǵƆǭƆŝǡϐάǵǡϐάǭŝŎƀϐάǭƳǖϐ͏͎

áįŸŝϐ͖͏

As of August 29, 2025, the combined market capitalization of 
ten leading U.S. tech companies hit a record $21.95 trillion, 
representing roughly one-third of the U.S. equity market. From 
2012 to 2025, their market cap grew at a 23% compound 
annual growth rate (CAGR).

{ƻǳǊŎŜΥ 9ŎƻƴƻǾƛǎ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#food -for -thought
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mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŝǘǵƆǭƆŝǡϐάƨȍŕįϐάŎįƨįŕį

áįŸŝϐ͖͐

bǾƛŘƛŀΩǎ market capitalization is now larger than /ŀƴŀŘŀΩǎ GDP 

{ƻǳǊŎŜ Υ .ŜǎǇƻƪŜ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#food -for -thought
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mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άŕŝƦƳŸǙįǖƀƆŎǡϐάįŸŝϐ

áįŸŝϐ͖͑

 More seniors than toddlers, a turning point in 
demographics. Slow, steady, and unstoppable, like a glacier, 
demographic shifts are quietly transforming economies and 
societies. UBS highlights how changing age structures, 
migration, and longevity are not just slow-moving backdrops 
but fundamental forces that will define markets, growth 
models, and policy choices for decades to come.
A reminder that some of the most profound transformations 
happen quietly, in plain sight.

{ƻǳǊŎŜΥ ¦.{

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐
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άȎįǙǙŝƨϐŌǵŷŷŝǭǭϐάƝŝįǙƨƆƨŸϐάƆƨȍŝǡǭƆƨŸϐ

áįŸŝϐ͖͒

Essays of Warren Buffett - 10 things we can learn 

{ƻǳǊŎŜΥ ¢ƘŜ LƴǾŜǎǘƛƴƎ ŦƻǊ .ŜƎƛƴƴŜǊǎ tƻŘŎŀǎǘ ϪLC.ψǇƻŘŎŀǎǘ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#food -for -thought



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άȎįǙǙŝƨϐŌǵŷŷŝǭǭϐάįƨƨǵįƝϐǙŝǖƳǙǭǡϐάƆƨȍŝǡǭƆƨŸϐ

áįŸŝϐ͖͓

Source: AZ quotes

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



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

άŎƳƦǖƳǵƨŕƆƨŸϐάǙŝɋŝŎǭƆƳƨϐ

áįŸŝϐ͖͔

{ƻǳǊŎŜΥ LƴǾŜǎǘƳŜƴǘ ²ƛǎŘƻƳϪLƴǾŜǎǘƛƴƎ/ŀƴƻƴǎ
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άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

#mindset  #life #quote  

áįŸŝϐ͖͕

{ƻǳǊŎŜΥ /ƻƳǇƻǳƴŘƛƴƎvǳŀƭƛǘȅ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#food -for -thought



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#learning  #technique  

Page 88

[ŜŀǊƴ ŀƴȅǘƘƛƴƎ ŘŜŜǇƭȅ ǳǎƛƴƎ ǘƘŜ CŜȅƴƳŀƴ ¢ŜŎƘƴƛǉǳŜΦ

{ƻǳǊŎŜΥ ±ƛǎƘŀƭ YƘŀƴŘŜƭǿŀƭϪǎŀŦŀƭƴƛǾŜǎƘŀƪ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

#food -for -thought



άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#advice #deadlines  

Page 89

{ƻǳǊŎŜΥ wŜŀŘ ǿƛǘƘwŀǾƛ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ



#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άįƆϐάǭŝŎƀϐ

Page 90

This is where AI gets its factsΧ

{ƻǳǊŎŜΥ {ǘƻŎƪǘǿƛǘǎΣ ±ƛǎǳŀƭ /ŀǇƛǘŀƭƛǎǘ

ìMáùM±;MäϐΠ͔ϐ͎͐ ͓͐

άŷƳƳŕζŷƳǙζǭƀƳǵŸƀǭ


