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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.

Source: Mo El Erian, CNBC



Most U.S. equity indexes finished the holiday-shortened week 
higher. The Nasdaq Composite finished the week 1.14% higher, 
supported by shares of Apple and Google parent Alphabet, which 
both rose in the wake of an antitrust ruling that some investors 
viewed as less severe than expected. Smaller-cap stocks, which 
can be more sensitive to interest rate movements than larger 
companies, also advanced for the week. The S&P 500 Index added 
0.33%, while the Dow Jones Industrial Average lost 0.32%. The 
week’s economic calendar brought several reports that painted a 
bleak picture of the health of the U.S. labor market. The closely 
watched report revealed that U.S. employers added just 22,000 
jobs in August, a sharp decline from July’s revised figure of 79,000 
and well below estimates for around 77,000. As of Friday 
afternoon, futures markets tracked by the CME FedWatch tool 
were pricing in a 100% chance of at least a 25-basis-point rate cut 
at the Fed’s next meeting. Manufacturing activity shrinks for sixth 
straight month; services sector expands. In Europe, the STOXX 
Europe 600 Index ended 0.17% lower amid concerns about global 
growth after weak U.S. jobs data and a stronger euro. Japan’s 
stock markets rose over the week, with the Nikkei 225 Index 
gaining 0.70% and the broader TOPIX Index up 0.98%. Mainland 
Chinese stock markets declined as investors pocketed gains after 
a recent rally. The dollar ended the week practically unchanged. 
Oil prices plunged to their lowest in three months. Gold surged up 
to a new nominal record high. 

Bonds, bullion, & bitcoin rose on bad macro data
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Source: Edward Jones
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Here’s the final weekly heatmap for cross-assets ETFs.

Source: Finviz
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Here’s the final weekly heatmap for the S&P 500.

Source: Finviz
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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...

Source: J.C. Parets
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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. 

Source: Nautilus through RBC
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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 –2% 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%.

Source: Global Markets Investor @GlobalMktObserv, Bloomberg
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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...

Source: David Marlin
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Stock Market says Goodbye to Greed 

Source : CNN Sentiment
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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?

Source: Wasteland Capital @ecommerceshares
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Hyperscaler growth is set to slow meaningfully over the next 
year.
Will AI CapEx follow?

Source: Goldman Sachs through Markets & Mayhem
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Google can keep its popular Chrome browser, a federal judge 
has ruled.
Alphabet $GOOGLE shares are up 8% AFTER-MARKET. 

Source: Brew markets, CNBC
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In the AI ​​race 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%.

Source: HolgerZ, Bloomberg
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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 

Source : Barchart
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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 “best” advertising campaign to date. 

 EPS: $0.45 proj. $0.20
 REVENUE: $1.28B, proj. $1.24B

Source : CNBC
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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...

Source : Barchart
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Based on forward P/E, US equities are trading at a 53% 
premium relative to the rest of the world.

Source: Augur Infinity
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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.

Source: Jeff Weniger
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All major markets became more expensive last 12 months; US 
saw LEAST valuation increase MOST earnings growth.

Source: Blackrock
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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 

Source: Win Smart, CFA @WinfieldSmart
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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.

Source: Global Markets Investor, Bloomberg
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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.

Source: Bloomberg
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On Monday, $BABA Alibaba shares jumped as much as +18%, 
the most since 2022, after China’s 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.
Alibaba’s rally also helped energize the broader AI sphere: Ernie 
developer Baidu gained as much as 5.8%, while Tencent 
Holdings also climbed.

Source: Bloomberg, @neilksethi on X
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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)...

Source: www.zerohedge.com, Bloomberg
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Global bond yields are once again tracking global macro data 
shifts...

Source: www.zerohedge.com, Bloomberg
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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...

SEPTEMBER 6, 2025

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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20-year US Treasuries are down ~38% since 2020, the worst 
drawdown in over a century. 
What was once seen as the world’s “safest” asset has instead 
delivered stock-like volatility. 
Deficits, inflation, and weak demand are forcing long yields 
higher.

Source: stockmarket.news on X
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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, Bloomberg’s measure of Treasury liquidity has 
materially improved over the last year.
The world’s largest bond market can no longer function without 
intervention".

Source: The Kobeissi letter, Bloomberg

SEPTEMBER 6, 2025
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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.

SEPTEMBER 6, 2025
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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

SEPTEMBER 6, 2025



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

#us #treasuries #2y #commodities

Page 33

#markets

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

SEPTEMBER 6, 2025
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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

SEPTEMBER 6, 2025
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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

SEPTEMBER 6, 2025
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Gold surged up to a new nominal record high, tagging $3600 for 
the first time in history...

SEPTEMBER 6, 2025

Source: www.zerohedge.com, Bloomberg
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'Real' gold prices is within a tick or two of the 1980 inflation-
adjusted record high...

SEPTEMBER 6, 2025

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Gold knows… Gold price is following the Japanese 30-year, 
pricing in "spillover" risks...

Source: TME, LSEG workspace
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Gold just hit all-time highs, 100 times the $35 it was in 1971 
when Nixon closed the gold window. 
"The metal itself hasn’t changed; it’s 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. That’s why it 
takes over 100x more dollars to buy the same ounce". 

Source: StockMarket.News @_Investinq on X

SEPTEMBER 6, 2025
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Total Returns over Last 20 Years:
US Stock Market $VTI: +658.4%
Gold $IAU: +658.4%

Source: Charlie Bilello

SEPTEMBER 6, 2025
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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

SEPTEMBER 6, 2025
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Think the move in gold is notable? Just wait until the ETFs start 
chasing

Source: zerohedge
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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

SEPTEMBER 6, 2025
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 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.

Goldman’s analysis indicates that a recession could 
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

SEPTEMBER 6, 2025
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Accurate

Source: X
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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

SEPTEMBER 6, 2025
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Oil prices plunged to their lowest in three months (on supply - 
OPEC+ production hikes; and demand - labor market 
weakness)...

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

http://www.zerohedge.com/


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

#commodities #oil #gold #ratio

Page 48

#markets

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

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Uranium going again 

Source: Barchart
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Despite its shortened duration, the last 4 days have seen the 
worse US macro performance since June, capped today by a 
dismal payrolls print...

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

#macro
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ADP: US private payrolls rose just 54K in August, down from 
106K in July
- That's below consensus estimates of 68k 
- That’s well below the 2010–2025 average of 148K
- For context: the series hit a record 1.25M in Aug ’21 and 
plunged to -6.1M in April ’20.

SEPTEMBER 6, 2025

Source: Trading Economics, Automatic Data Processing 

#macro
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For the first time in over 4 years, there are more Unemployed 
people in the US than there are Job Openings. Labor market 
continues to cool...
*U.S. JULY JOLTS JOB OPENINGS FALL TO 7.181 MILLION; EST. 
7.380M; PREV. 7.357M, THE LOWEST SINCE MARCH 2021 

#macro

SEPTEMBER 6, 2025

Source: Datawrapper
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Apollo: "Yes tariffs are inflationary - so too is a US dollar 
depreciation - that results in a coming inflation mountain" - 
see chart below inflation 2021 cycle relative to 1970s

#macro

SEPTEMBER 6, 2025

Source: Apollo, Samantha LaDuc on X
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Debt in the U.S. is spiraling faster than ever. On July 2nd, the 
national debt was $36.2 trillion. By September 4th, it hit $37.4 
trillion. That’s $1.2 trillion in just two months over $21 billion 
added every day.

At the same time, government spending is running at levels we 
used to only see during wars or crises like 2008 and Covid. 

The difference? Today’s economy is still called “strong.”

#macro

SEPTEMBER 6, 2025

Source: stockmarket.news on X
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One of the US job market LEADING indicators COLLAPSED: US 
quits rate (workers voluntarily leaving their jobs) in the 
construction industry dropped to 0.9%, the lowest since the 
FINANCIAL CRISIS.

The labor market is cooling down

#macro

SEPTEMBER 6, 2025

Source: Global Markets Investor
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 JUST IN: Another WEAK jobs report. The US economy added 
only 22,000 jobs in August  That’s much weaker than 
expected. 

 The unemployment rate rose to 4.3% -->Highest since 
October 2021.

June job growth was revised down to -13,000 (!). July was 
revised up slightly to 79k (from 73k).

 Wages grew 3.7% in the past year (above 2.7% inflation)

#macro

SEPTEMBER 6, 2025

Source: Heather Long @byHeatherLong on X
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US consumer sentiment across income levels - an interesting 
perspective by Morning Consult 

#macro

SEPTEMBER 6, 2025

Source: Barchart
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*BESSENT SAYS TRUMP MAY DECLARE A NATIONAL HOUSING 
EMERGENCY THIS FALL TO ADDRESS SOARING PRICES AND 
SHRINKING SUPPLY
The Trump administration hopes to make “affordability” a 
critical leg of Republicans’ 2026 midterm election platform, 
and Bessent told the Washington Examiner that housing will 
be a core focus of that push in the months to come.
“We may declare a national housing emergency in the fall,” he 
explained.
Bessent said rate cuts from the Federal Reserve would help 
alleviate skyrocketing post-COVID-19 housing prices but 
acknowledged that the administration can do more to cut 
costs and boost supply for homeowners. 
The treasury secretary declined to list specific actions the 
president may take, beyond possibly declaring a national 
emergency, but he suggested that administration officials are 
directly studying ways to standardize local building and zoning 
codes and decrease closing costs. 
Bessent even suggested that Trump may consider some tariff 
exemptions for certain construction materials.

#macro
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Source: Washington Examiner
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What a headline by The Telegraph...

#macro
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Source: The Telegraph



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

#spain #housing 

Page 60

Housing market in Spain is booming. Home sales and prices are 
closing in on the record highs set before the 2008 financial 
crash. The strong momentum is supported by a classic supply / 
demand imbalance. 
On the supply side, only about 100,000 new apartments are 
built each year – roughly a third of what’s needed. 
On the demand side: strong economic growth, a surge in 
tourism, and rising migration 
The house price index now sits just 3.2% below its 2008 peak.

#macro
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Source: Bloomberg, HolgerZ
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The World Bank certifies a result that marks history: in 2024, 
the Italian per capita GDP reached 60,847 dollars, surpassing 
the 60,620 dollars of the United Kingdom. 
The last record dated back to 2001: after more than two 
decades, Italy thus returns ahead of London in the individual 
wealth ranking.

#macro
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Source: Italian Facts
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A U.S. federal appeals court has ruled that the Trump 
administration misused emergency powers to impose tariffs 
that have been bringing in roughly $30 billion per month. If 
upheld, the decision could force Washington to repay 
importers and remove the steepest trade taxes in a century. 
The case is now on an expedited track to the Supreme Court, 
with a key October 14 deadline looming. What’s at stake?
- Congress relied on these tariff revenues to help offset this 
year’s tax cuts.
A rollback could leave a deeper fiscal hole, unsettling Treasury 
buyers.
- Importers say nothing changes until the court outcome, but 
market uncertainty is rising.
- Steel and aluminum duties (1962 Act) and other tariffs (1974 
Trade Act) are not affected — the dispute centers on the 1977 
emergency powers.
Trade policy and fiscal stability are deeply intertwined.

SEPTEMBER 6, 2025

#geopolitics



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

#us #trump #criticism #autocracy

Page 63

Hedge fund billionaire Ray Dalio has warned Donald Trump’s 
America is drifting into 1930s-style autocratic politics and said 
other investors are too scared of the president to speak up.
The Bridgewater Associates founder told the Financial Times 
that “gaps in wealth”, “gaps in values” and a collapse in trust 
were driving “more extreme” policies in the US.
“I think that what is happening now politically and socially is 
analogous to what happened around the world in the 1930-40 
period,” Dalio said.
State intervention in the private sector, such as Trump’s 
decision to take a 10 per cent stake in chipmaker Intel, was the 
sort of “strong autocratic leadership that sprang out of the 
desire to take control of the financial and economic situation”, 
Dalio said.

#geopolitics

SEPTEMBER 6, 2025

Source: FT
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 Way more more money is flowing out of Canada than 
coming in:
Canada’s current account deficit reached C$21.16 billion in Q2 
2025, AN ALL-TIME HIGH.
Additionally, trade deficit in goods widened to a record C$19.6 
BILLION.
US tariffs seem to be hurting Canada's economy.

SEPTEMBER 6, 2025

Source: Global Markets Investor, Bloomberg

#geopolitics
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Tariffs are forcing countries to make new partnerships. Do you 
remember the proverb? "The enemy of my enemy is my friend"

#geopolitics

SEPTEMBER 6, 2025

Source: @krassenstein on X
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Russia and China gave their blessing to the Power of Siberia 2 
pipeline but have yet to agree on pricing, Gazprom said on 
Tuesday, underscoring President Xi Jinping's disregard for 
Western demands that he row back from a deepening 
partnership with Moscow. The pipeline, which could one day 
deliver an additional 50 billion cubic metres (bcm) of gas per 
year to China through Mongolia from the Arctic gas fields of 
Yamal, hands the world's largest energy consumer greater 
options to hedge against future reliance on U.S. liquefied 
natural gas. Unlike the current line, which taps Asia-facing 
reserves, this one diverts gas once meant for Western Europe 
straight into the Chinese embrace. Gaprom has courted Beijing 
for years to seal it, and now the pivot appears to be set in steel.

Source: Reuters, Brian McDonald @27khv

SEPTEMBER 6, 2025

#geopolitics
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BREAKING: Trump tells Xi Jinping to 'please give my warmest 
regards to Vladimir Putin, and Kim Jong Un, as you conspire 
against The United States of America.'

#geopolitics
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Source: The Spectator Index @spectatorindex on X
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A suspected Russian interference attack targeting the president 
of the European Commission, Ursula von der Leyen, disabled 
GPS navigation services at a Bulgarian airport and forced the 
commission president’s plane to land using paper maps. 

#geopolitics
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Source: FT
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Negative macro surprises appear to have locked in a rate-cut 
for September (and October and December)...

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

#centralbanks

http://www.zerohedge.com/
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Three cuts now priced in for the rest of the year...

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

#centralbanks
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#centralbanks

Source: www.zerohedge.com, Bloomberg
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With the Fed’s reverse repo facility nearly drained, the system 
now leans on reserves as the main buffer. 
Right now, they sit at ~$3.2T, which the Fed still calls “ample.” 
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.

Source: StockMarket.News @_Investinq on X

#centralbanks
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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.

Source: Reuters

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

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

#cryptos

http://www.zerohedge.com/
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Bitcoin is decoupling from lagged global liquidity by the most 
since Q2 2022...

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

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

Source: www.zerohedge.com, Bloomberg

SEPTEMBER 6, 2025

#cryptos
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Source: Cointelegraph

#cryptos

India, the U.S., and Pakistan top Chainalysis’ 2025 Global Crypto 
Adoption Index, followed by Vietnam and Brazil.
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Source: Anthony Pompliano @APompliano (h/t @macromule)

#cryptos

Bitcoin perception before and after 2024
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Source: FT

#cryptos

According to the FT, Tether, the world’s biggest stablecoin 
company, has held talks about investing in gold mining, seeking 
to deploy its vast crypto profits into bullion.
FT: "The company has held discussions with mining and 
investment groups about investing in the entire gold supply 
chain, from mining and refining to trading and royalty 
companies, according to four people familiar with the recent 
talks. 
While gold has been a physical store of value for thousands of 
years and bitcoin has only existed as a digital instrument since 
2009, there is a growing affinity between some industry 
executives.
Tether chief executive Paolo Ardoino has likened gold to 
“natural bitcoin”. “I know people think that bitcoin is ‘digital 
gold’,” he said in a speech in May. “I prefer to think in bitcoin 
terms — I think gold is our source of nature.”
However, within the conservative gold mining sector, Tether’s 
interest has been greeted with surprise — and questions about 
whether the unconventional newcomer will succeed. “They like 
gold. I don’t think they have a strategy,” said one mining 
executive.

SEPTEMBER 6, 2025
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Source : Bitcoin Treasuries

#cryptos

Public companies now hold over 1 million bitcoin

Despite a week of range-bound price action (BTC ~$107k–
$113k), corporate and market metrics keep climbing. Publicly 
listed companies now hold 1,000,698 BTC (≈$110B) — nearly 
5% of eventual supply — up from just over 416k BTC a year ago 
(183 companies). Public holdings are edging closer to ETFs and 
other funds, which hold about 1.47 million BTC.

SEPTEMBER 6, 2025
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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).

Source: Econovis
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#food-for-thought
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Nvidia’s market capitalization is now larger than Canada’s GDP 

Source : Bespoke
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#food-for-thought
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 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.

Source: UBS
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#food-for-thought
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Essays of Warren Buffett - 10 things we can learn 

Source: The Investing for Beginners Podcast @IFB_podcast
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#food-for-thought
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Source: AZ quotes
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Source: Investment Wisdom @InvestingCanons
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#food-for-thought



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

#mindset #life #quote 

Page 87

Source: Compounding Quality
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Learn anything deeply using the Feynman Technique.

Source: Vishal Khandelwal @safalniveshak
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#food-for-thought
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Source: Read with Ravi
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#food-for-thought
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This is where AI gets its facts…

Source: Stocktwits, Visual Capitalist
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#food-for-thought
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From the FT >>> XTX Markets, Alex Gerko’s money-printing 
forex high-frequency trading heavyweight, posted a job ad last 
week for a rolling 12–14 week AI Research Internship with a 
salary of $35,000 a month + a “generous sign-on bonus”!
Admittedly, it’s aimed at a pretty high standard of prospective 
intern. Candidates are required to be pursuing an advanced 
degree, “ideally Ph.D., in computer science, electrical 
engineering, mathematics, or a related quantitative field” with 
at least a year until their graduation. 
They also need “solid” programming skills and “a proven 
publication record in leading machine learning and AI venues”.
But still, it looks like the race for super-star interns keeps 
getting fiercer 

Source: FT
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#food-for-thought
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A world full of opportunities and threats for the young 
generation... 

Source: CNBC
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#food-for-thought
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A bunch of tech CEOs had dinner with President Trump 
including Meta CEO Mark Zuckerberg, Microsoft CEO Satya 
Nadella, Google CEO Sundar Pichai, Apple CEO Tim Cook, AMD 
CEO Lisa Su, and OpenAI CEO Sam Altman.
Note that Tesla CEO Elon Musk is not around the table. Nvidia 
CEO Jensen Huang is missing as well.
Key takeaways: 
1) Trump said he would be placing semiconductors tariffs “very 
shortly,” and that they will be “fairly substantial.”
2) Trump also signaled that companies that invest in the U.S., 
like Apple, would be safe from the brunt of the tariffs.
3) President Donald Trump congratulated Google CEO Sundar 
Pichai on his company’s Tuesday antitrust penalties ruling, 
which came in lighter-than-expected and caused Alphabet 
shares to jump. Pichai said he is “glad it’s over” and thanked 
Trump for dialogue and resolution

Source: Evan on X
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#food-for-thought
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In 2007, BlackBerry was worth more than Amazon, AMD, 
Netflix, Nvidia and Salesforce combined. Barry Ritholtz  
How little do we know about the future? A great way to figure 
that out is to look to our past, to see what we previously 
thought about what the future will hold.
26 years ago, the image above came from the cover story of 
Fortune magazine:
“There’s a lot of buzz in the smartphone business lately, with 
Apple’s (AAPL) iPhone turning the mobile world upside down 
and Nokia’s (NOK) upcoming phone announcement providing a 
new challenge. Despite all the hype, though, Research in 
Motion’s (RIMM) BlackBerry is still the most formidable force in 
U.S. smartphones.
While the iPhone is revolutionary, it’s not yet positioned to 
truly challenge RIM’s foothold in the smartphone market.”

Source: Jon Erlichman @JonErlichman
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#food-for-thought
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Revolut employees are in line for big windfalls as the UK’s most 
valuable fintech allows staff to sell down their holdings in the 
company at a $75bn valuation. 
Revolut told staff on Monday that they would be allowed to sell 
up to 20 per cent of their shares to make way for other 
investors, according to people with knowledge of the matter 
and a document seen by the Financial Times.

Source: FT
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#food-for-thought
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After 42 consecutive drawings without a winner, the Powerball 
prize pot has climbed to an estimated $1.7 billion, the third-
largest of the 2020s and the fifth-biggest in history.
- Odds of winning: 1 in 292 million.
- Most winners choose the lump sum: ~ $614 million this time.
- After the 24% federal withholding and the 37% top tax 
bracket, the take-home shrinks to below $470 million.

source : Chartr, Yahoo Finance

SEPTEMBER 6, 2025

#food-for-thought
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Tesla Robotaxi has already surpassed Uber on the App Store, 
ranking #1 in the Travel category. 99%+ of these users can’t 
even use the app yet. 

Source: Ali Mirzaei @AliMirzaei0 on X
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Tesla’s board has proposed a new pay package for chief 
executive Elon Musk worth $1tn over the next decade if he is 
able to hit a series of formidable targets.
Musk will receive no salary or bonus under the plan unveiled on 
Friday, but would collect shares in instalments unlocked by 
increases in Tesla’s market value, combined with milestones 
including a huge increase in earnings and selling millions of 
cars, robotaxis and ai-powered robots.
The board stressed that Musk’s incentives were aligned with 
investors’ interests and he will receive nothing if Tesla’s growth 
stalls. However, the sheer scale of the deal is likely to revive a 
fierce debate over the earnings of the world’s richest man.

Source: FT
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#food-for-thought



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

Subscribe to the newsletter
syzgroup.com/newsletter

Page 99

SEPTEMBER 6, 2025

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.

#GLOBALMARKETS  WEEKLY WRAP-UP  I SEPTEMBER 6, 2025 Syz Private Banking



Welcome to 
Syzerland


	Default Section
	Diapositive 1
	Diapositive 2
	Diapositive 3
	Diapositive 4
	Diapositive 5
	Diapositive 6
	Diapositive 7
	Diapositive 8
	Diapositive 9
	Diapositive 10
	Diapositive 11
	Diapositive 12
	Diapositive 13
	Diapositive 14
	Diapositive 15
	Diapositive 16
	Diapositive 17
	Diapositive 18
	Diapositive 19
	Diapositive 20
	Diapositive 21
	Diapositive 22
	Diapositive 23
	Diapositive 24
	Diapositive 25
	Diapositive 26
	Diapositive 27
	Diapositive 28
	Diapositive 29
	Diapositive 30
	Diapositive 31
	Diapositive 32
	Diapositive 33
	Diapositive 34
	Diapositive 35
	Diapositive 36
	Diapositive 37
	Diapositive 38
	Diapositive 39
	Diapositive 40
	Diapositive 41
	Diapositive 42
	Diapositive 43
	Diapositive 44
	Diapositive 45
	Diapositive 46
	Diapositive 47
	Diapositive 48
	Diapositive 49
	Diapositive 50
	Diapositive 51
	Diapositive 52
	Diapositive 53
	Diapositive 54
	Diapositive 55
	Diapositive 56
	Diapositive 57
	Diapositive 58
	Diapositive 59
	Diapositive 60
	Diapositive 61
	Diapositive 62
	Diapositive 63
	Diapositive 64
	Diapositive 65
	Diapositive 66
	Diapositive 67
	Diapositive 68
	Diapositive 69
	Diapositive 70
	Diapositive 71
	Diapositive 72
	Diapositive 73
	Diapositive 74
	Diapositive 75
	Diapositive 76
	Diapositive 77
	Diapositive 78
	Diapositive 79
	Diapositive 80
	Diapositive 81
	Diapositive 82
	Diapositive 83
	Diapositive 84
	Diapositive 85
	Diapositive 86
	Diapositive 87
	Diapositive 88
	Diapositive 89
	Diapositive 90
	Diapositive 91
	Diapositive 92
	Diapositive 93
	Diapositive 94
	Diapositive 95
	Diapositive 96
	Diapositive 97
	Diapositive 98
	Diapositive 99
	Diapositive 100
	Diapositive 101


