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Capex spend from Meta, Google, Amazon and Microsoft is now 
close to $120bn for one quarter. And it’s going higher! 
Meanwhile Apple spent $12.7bn in capex for the whole year.

Source: WSJ
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U.S. equity indexes ended the week mixed: large-cap stocks rose 
while small-caps declined. The Nasdaq Composite led gains, 
driven by strength in mega-cap tech firms benefiting from AI-
related spending. Market gains were narrow — the S&P 500 rose 
even though most sectors fell, and the equal-weighted index 
lagged by 2.7%. About two-thirds of S&P 500 companies have 
reported earnings and 83% are beating expectations. Results from 
the “Magnificent Seven” were mixed: Microsoft, Apple, and Meta 
fell post-earnings, while Amazon and Alphabet rose. NVIDIA’s 
shares surged, briefly pushing its market value above $5 trillion. 
U.S. President Donald Trump and China’s President Xi Jinping 
agreed to a one-year trade truce, easing tensions between the 
two nations. The deal included U.S. tariff reductions, China 
suspending export controls on rare earths, and resuming 
purchases of U.S. agricultural goods. Meanwhile, the Federal 
Reserve cut interest rates by 25 basis points to 3.75%–4.00%, as 
expected, but signaled caution on further cuts. Two officials 
dissented—one preferring a larger cut and another favoring no 
change—highlighting divisions within the Fed over how to balance 
stubborn inflation with a softening labor market. Treasuries slide 
on hawkish Fed comments. Treasuries slide on hawkish Fed 
comments. Gold was higher on the month, but dramatically off its 
record high intra-month record highs. Today saw prices drop back 
below $4000...

Uptober’ for stocks & bonds as rate-cut odds tumble
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All the major US equity indices ended the month higher, led by 
Nasdaq (and Trannies lagged)...

Source: www.zerohedge.com, Bloomberg
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Notably, gains in stocks were almost entirely driven by the Mag7 
(though that cohort saw some selling the last couple of days) as 
the S&P 493 ended October basically unchanged...

Source: www.zerohedge.com, Bloomberg
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Mag7 outperformance helps explain the dismal breadth of the 
last week as the indices rallied...

Source: www.zerohedge.com, Bloomberg
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http://www.zerohedge.com/
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 This Bull Market Isn’t Young… But It’s Far From Done.
It’s not a toddler finding its footing — and it’s not a retiree 
either. We’re mid-cycle, and that’s where things often get 
interesting.
“Bull markets don’t die of old age. They die from recessions or 
Fed tightening.”
And right now, we see neither on the horizon for 2026.

 The takeaway: This run still has legs — just maybe a steadier, 
more mature stride.
Do you think this bull still has room to run? 

Source: Edward Jones
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The last two months of the year (November and December) 
have never been lower when the S&P was up the six months 
leading up to them.

In fact, the average return was a very impressive 6.0%, nearly 
double the average return for the usually bullish last two 
months.

Source: Ryan Detrick

NOVEMBER 1, 2025
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JPM: “Wednesday will be the fifth time that the Fed cuts rates 
with the S&P 500 at all-time highs. All prior instances the S&P 
500 was higher a year later with an average return of 20%. The 
worst one-year return was a 15% gain which occurred last year."

Source: www.zerohedge.com, JP Morgan

NOVEMBER 1, 2025
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The S&P 500 has NEVER been this expensive:
The index Price-to-Sales (P/S) hit 3.6x, WAY above the 2000 Dot-
Com Bubble peak of 2.1x.
The Price/Book (P/B) ratio hit 5.6x, above the 2000 high of 4.6x.
Forward P/E is 26x, the second-highest since the Dot-Com Burst.

Source: Global Markets Investor

NOVEMBER 1, 2025
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The S&P 500 valuation is higher than historical average for a 
reason. Net income margins are in a secular uptrend. 

"People throw that word around far too easily; a bubble is a 
relatively rare event, and not something that occurs annually. 
We see bubbles only once every few decades."

Source: https://buff.ly/hPw3gQj 

by @Ritholtz
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 Weak breadth: a Hindenburg Omen was triggered yesterday. 
The past 30 times this happened, $SPX fell 83% of the time 2 
months later. The Hindenburg Omen is a technical signal 
warning of a potential market correction or crash. It triggers 
when a specific combination of conditions occur on the NYSE: 1. 

Source:

Subu Trade: h/t 

@McClellanOsc

NOVEMBER 1, 2025
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Wednesday was the S&P's worst breadth day ever for an "up" 
day. 
Since 1990, the S&P has never had weaker breadth on a day that 
it closed positive. 
The index closed up 0.23% with a net advance/decline line of -
294. There were 104 stocks up and 398 down.

Source: Bespoke

NOVEMBER 1, 2025
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Wednesday S&P all time high will make the history books: it will 
happen with the most negative market breadth at an ATH on 
record.
Nearly 80% of the S&P closed in the red

Source: zerohedge

NOVEMBER 1, 2025
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I would prefer to see better participation on the upside for the 
Nasdaq 100 $QQQ to extend its bull market. 
Things have been improving lately but the negative divergence 
between price action and market breadth (% of Nasdaq 100 
stocks above their 50-day MA) is not the best set-up. 
We remain long Tech though.

Source: Trend Spider

NOVEMBER 1, 2025
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No improvement in the S&P 500 equal-weight relative to 
market-weight... far from it... As highlighted by Callum Thomas, 
the equal vs cap weighted Anomaly is getting more anomalous… 

Source: Topdown Charts, Callum Thomas

NOVEMBER 1, 2025
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 Total Put/Call Ratio falls to its lowest level since 2020 
Bulls are going for it  

Source: Barchart

NOVEMBER 1, 2025
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69% of S&P 500 index members that have reported their Q3 
numbers so far have beat sales expectations, the highest beat 
ratio in 4 years

Source: Bloomberg

NOVEMBER 1, 2025
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Not yet halfway through this earnings season. But guide cuts are 
looking pretty good thus far. Let see if this number improves or 
worsens this week as 25% of S&P 500 market cap reports 
earnings 

Source: RBC, GS

NOVEMBER 1, 2025
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$GOOGL beat Wall Street’s expectations
• Revenue +16% Y/Y to $102.3B ($2.2B beat).
• Operating margin 31% (-2pp Y/Y).
• EPS $2.87 ($0.61 beat).

 Google Cloud:
• Revenue +34% Y/Y to $15.2B.
• Operating margin 24% (+7pp Y/Y).

 YouTube ads +15% to $10.3B.

NOVEMBER 1, 2025

Source: App Economy Insights
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MICROSOFT $MSFT REPORTED EARNINGS
Microsoft Q1 FY26 (Sept. quarter):
 Azure +39% fx neutral.
• Revenue +18% Y/Y to $77.7B ($2.3B beat).
• Gross margin 69% (flat Y/Y) 
• Operating margin 49% (+2pp Y/Y).
• EPS $4.13 ($0.47 beat)

NOVEMBER 1, 2025

Source: App Economy Insights
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In Q1 2026, Microsoft $MSFT's CapEx totaled $35B, up 44% 
QoQ.
That brings Last Twelve Months (LTM) CapEx to over $100B.

NOVEMBER 1, 2025

Source: Quartr
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 AMAZON $AMZN 2X BEAT WITH EPS BESTING BY 24%!! 
($1.95 vs $1.57 expected)
$AMZN Amazon Q3 FY25:
• Revenue +13% Y/Y to $180.2B ($2.4B beat).
• Operating margin 10% (+0.5pp Y/Y).
• EPS $1.95 ($0.39 beat).
• Q4 Guidance: ~$209.5B ($1.4B beat).
 AWS:
• Revenue +20% Y/Y to $33.0B.
• Operating margin 35% (-3pp Y/Y).

NOVEMBER 1, 2025

Source: App Economy Insights

@EconomyApp
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 The comeback of Amazon — in one chart!
 AWS is back in growth mode. Demand for cloud computing is 

on fire, and Amazon Web Services is accelerating fast.
 According to CEO Andy Jassy, AWS’s power capacity is on 

track to double the levels seen in 2022 — and then double again 
by 2027.
That’s not just a rebound — it’s a full-blown AI-fueled growth 
surge.

 The message is clear: the AI trade still has momentum, and 
Amazon is positioning itself right at the center of it.

NOVEMBER 1, 2025

Source: Jefferies, HolgerZ
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APPLE $AAPL JUST REPORTED EARNINGS
EPS of $1.85 beating expectations of $1.75
Revenue of $102.5B beating expectations of $101.8B
$AAPL Apple Q4 FY25 (Sept. quarter):

 Services +15% Y/Y to $28.8B.
 Products +5% Y/Y to $73.7B.

• Revenue +8% Y/Y to $102.5B ($0.2B beat).
• Operating margin 32% (+0.5pp Y/Y).
• EPS $1.85 ($0.08 beat).

NOVEMBER 1, 2025

Source: App Economy Insights

@EconomyApp
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Very important read-through of yesterday's mega cap tech 
earnings  Hyperscaler CapEx remains sky-high:
• $GOOGL: FY $91–93B (vs $85B est)
• $MSFT: Q1 $34.9B (vs $30B est)
• $META: Expects higher CapEx in 2026
Note that Google raises 2025 Capex for the second time this 
year: “With the growth across our business and demand from 
Cloud customers, we now expect 2025 capital expenditures to 
be in a range of $91 billion to $93 billion.“

BULLISH  

NOVEMBER 1, 2025

Source: Investing visuals @InvestingVisual

Michael Horner
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 Big Tech just confirmed it — the AI spending boom is still in 
fire 

NOVEMBER 1, 2025

Source: WSJ
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Buyback blackout season is ending and $1.3 trillion is about to 
come off the sidelines. 
That’s roughly $5 billion a day in steady, mechanical buying.
The most reliable buyer in the market is clocking back in.

Source: StockMarket.news, tier1alpha.com

NOVEMBER 1, 2025
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 One big difference between the current AI boom and past 
tech bubbles? This time, it’s being funded mostly by cash flow, 
not hype. Unlike the dot-com era, today’s AI infrastructure is 
being built with operating cash flow from some of the most 
profitable companies on earth. Even with record-breaking capex, 
giants like Meta, Microsoft, Amazon, Google, and NVIDIA still 
generate massive free cash flow. But a subtle shift is happening: 
Debt is entering the chat. And that’s not necessarily bad news: 
Debt creates discipline — it forces focus, prioritization, and 
prevents overbuilding. 

Source: zerohedge, Morgan Stanley

NOVEMBER 1, 2025



 BREAKING: NVIDIA just made HISTORY.
The company just became the first in history to hit a $4.85 
TRILLION market cap. Stock price? $199 — and climbing. But this 
isn’t just about chips anymore. It’s about building the 
infrastructure for the entire AI economy. Here’s what’s driving it:
Government & Infrastructure: U.S. Department of Energy: 7 AI 
supercomputers (powered by 110,000 Blackwell GPUs); Oracle: 
Building DOE’s largest AI supercomputer — Solstice; HPE: 
Partnering on Los Alamos AI systems (Mission & Vision)
Telecommunications: Nokia: $1B investment in 6G AI platform 
(ARC)
Enterprise AI: CrowdStrike: Accelerating its AI defense platform; 
Palantir: Expanding AI-driven analytics with NVIDIA; OpenAI: 
$100B partnership announced in September
Quantum Computing: NVQLink: Connecting 17 quantum builders 
+ 9 national labs
New Platforms Launched: DSX – AI Factories; Megan – Factories 
with AI; Hyperion – Robotics & Autonomous Vehicles; ARC – 6G 
Connectivity: All systems are now manufactured in America.
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Source: Global Markets, Goldman Sachs

NOVEMBER 1, 2025
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HOLY COW: NVIDIA's market cap now makes up a RECORD 
8% of the S&P 500's total value.
No company has held such a large share since the 1970s.
NVIDIA’s market cap is now larger than the entire economy of 
Japan or India and is approaching the size of Germany’s GDP.

Source: Global Markets, Goldman Sachs

NOVEMBER 1, 2025
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 Such concentration has almost NEVER happened:
NVIDIA accounts for 8% of the S&P 500's market cap, the highest 
for any company in history.
Microsoft’s and Apple’s shares are 6.5% and 6.0%, respectively.
The top 10 companies represent a record 40% of the index's 
total value.

Source: Global Markets Investor

NOVEMBER 1, 2025



Cisco peaked at 4% of U.S. GDP. 
Nvidia is currently 16% of U.S. GDP.
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Source: Spencer Hakimian

@SpencerHakimian

NOVEMBER 1, 2025



It took Nvidia 6,138 days to reach a $1T market cap.
Then just 597 days to reach $5T.
Slow, then fast.
$NVDA 
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Source: Morning Brew



$NVDA: $500B in bookings for Blackwell and Rubin chips over 
the next 5 quarters. That’s >3x their current annual revenue. 
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Source: InvestingVisuals
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Nokia $NOK on track for highest closing price in almost a 
decade thanks to Nvidia's $NVDA $1 Billion investment to 
Accelerate AI-RAN Innovation and Lead Transition from 5G to 
6G. 

 $NOK is up almost 20% today. 

Source: Barchart

NOVEMBER 1, 2025
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 BREAKING: Samsung bets big on AI
 Korean tech giant Samsung just announced plans to buy and 

deploy 50,000 Nvidia GPUs — a massive move aimed at 
supercharging its chip manufacturing for mobile devices and 
robotics.

 The partnership is another win for Nvidia, whose GPUs 
remain the gold standard for building and deploying advanced AI 
systems.

 Samsung also confirmed it’s working with Nvidia to optimize 
its 4th-gen HBM (High Bandwidth Memory) for next-generation 
AI chips — a move that could reshape the global AI hardware 
landscape.

 The AI arms race just got another heavyweight upgrade.

Source: Bloomberg

NOVEMBER 1, 2025
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 Microsoft’s latest SEC filing quietly revealed a lot about 
OpenAI’s finances.
According to the numbers, OpenAI lost roughly $11.5 billion last 
quarter — a figure inferred from Microsoft’s own disclosures.

 With a 27% stake in OpenAI, Microsoft recorded a $3.1 
billion hit to its net income, pointing to massive operating losses 
at its AI partner.

 The filing also shows Microsoft has now funded $11.6 billion 
of its $13 billion total commitment to OpenAI — and those 
losses are now being reflected directly in Microsoft’s earnings 
under equity accounting rules.

 The takeaway: the AI boom is incredibly expensive, and even 
the biggest players are feeling the weight of the burn rate.

Source: Barchart

NOVEMBER 1, 2025
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 From “Has-Been” to “Too Important to Fail” Intel’s 
comeback story isn’t just about chips — it’s about industrial 
strategy. The U.S. government’s deep involvement — driven by 
national security priorities — has transformed Intel’s trajectory:

 Direct support through policy and funding
 Indirect momentum as partners and investors rush back in
 New contracts, new capital, and renewed confidence

This is what modern industrial policy looks like — when national 
interest and private innovation align.
Intel isn’t just rebuilding a company… it’s reshaping an 
ecosystem.

Source: Mo El Erian, WSJ, Factset

NOVEMBER 1, 2025
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 WARNING : Semiconductor Stocks
The last time Semis $SMH were this far extended above the 200-
day moving average was July 2024, when they promptly dumped 
30% over the next month 

Source: Barchart

NOVEMBER 1, 2025
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Warren Buffett's Berkshire Hathaway just formed a Death Cross 
for the first time since August The last one marked the exact 
bottom...

Source: Barchart

NOVEMBER 1, 2025
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The cost of insuring against an Oracle default has surged 
following the company’s massive Q3 AI investment 
announcements – reaching levels not seen outside periods of 
major macro stress. 

According to Goldman, Oracle’s CDS spreads have become a key 
sentiment indicator for the market’s appetite to finance large-
scale AI spending.

Source: HolgerZ, Bloomberg

NOVEMBER 1, 2025
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Let's keep an eye on this chart: Oracle stock price (green) versus 
Oracle CDS (red - inverted)

Source: zerohedge

NOVEMBER 1, 2025
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AI isn’t just disrupting creative work — it’s disrupting the 
business model behind it.
WPP’s shares just fell to their lowest since the 2008 crisis after a 
brutal Q3:
 – Organic growth down 5.9% (miss)
 – Another profit warning
 – US and UK revenues both sharply lower
 – FY25 outlook cut again
For the world’s largest ad group, this is more than a bad quarter 
— it’s a signal that AI-driven efficiency and client budget shifts 
are reshaping the industry’s economics.
New CEO Cindy Rose steps in at a defining moment for legacy ad 
agencies.

Source: Bloomberg

NOVEMBER 1, 2025
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In case you missed it... The Shanghai Composite index is about to 
top 4,000 for the first time in 10 years

Source: David Ingles

@DavidInglesTV

Bloomberg

NOVEMBER 1, 2025
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 BYD’s profits just dropped 33% in Q3 — and it’s a wake-up 
call for China’s EV giant. For years, BYD has been the 
unstoppable force in electric vehicles — outpacing Tesla in 
global sales and setting records for innovation in battery and 
autonomous tech. But the latest numbers tell a different story:

 Q3 profit: RMB 7.8B (~$1.1B)
 Down from: RMB 11.6B last year
 Below analyst expectations: RMB 9.6B
 Still up from Q2: RMB 6.36B

Source: David Ingles

@DavidInglesTV

Bloomberg

NOVEMBER 1, 2025



Japan just crossed the 50,000 mark — a psychological barrier 
decades in the making. Three powerful forces are converging: 1. 
A predictable, pro-market policy mix: PM Sanae Takaichi is 
doubling down on an Abenomics 2.0 formula — fiscal support, 
pro-growth industrial policy, and a still-dovish Bank of Japan. 
Add the Tokyo Stock Exchange’s campaign for better capital 
efficiency (P/B < 1 firms pushed to fix balance sheets, unwind 
cross-holdings, boost ROE) — and you get rising multiples, 
buybacks, and dividends. 2. Earnings turbocharged by a weak 
yen: A softer yen means every dollar of global revenue converts 
into fatter yen profits. Exporters and tech suppliers — from 
semiconductors to automation — are posting margin resilience 
and beating guidance. Investors see that leverage extending into 
the AI, EV, and industrial digitization cycles ahead. 3. Foreign 
money chasing reform and value: Japanese stocks still trade at 
discounts to U.S. peers but with cleaner balance sheets and 
credible governance reforms. Global allocators diversifying 
beyond U.S. mega-caps are pouring in — absorbing dips, fueling 
breakouts.
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Source: EndGame Macro

NOVEMBER 1, 2025
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Bonds were also bid on the month, managing to close with yields 
lower across the whole curve, despite the post-FOMC selling of 
the last few days. The long-end outperformed (but down just 
7bps on the month)...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

http://www.zerohedge.com/


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

#fixed-income #argentina #debt

Page 48

Argentina Dollar bonds jump after Milei's landslide midterm win.

NOVEMBER 1, 2025

Source: HolgerZ, Bloomberg

#markets
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The dollar closed October higher on the month - only its second 
monthly gain of the year...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

http://www.zerohedge.com/
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Japanese Yen hits weakest level against the U.S. Dollar in more 
than 8 months 

NOVEMBER 1, 2025

Source: Barchart

#markets
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Big swings intramonth for crude prices, but WTI ended the 
month lower. It did find support at $60 though...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

http://www.zerohedge.com/
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In case you missed it... Soybeans jump to highest price since July 
2024 

NOVEMBER 1, 2025

Source: Barchart

#markets
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#markets

Gold was higher on the month, but dramatically off its record 
high intra-month record highs. Today saw prices drop back 
below $4000...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

http://www.zerohedge.com/
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US macro surprises were weaker on the month, but the last 
week saw things improve a little...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

#macro

http://www.zerohedge.com/
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The "K-shaped" economy in one chart... 
The top 10% of American households own 87% of all stocks, 
nearly 85% of all private businesses and 44% of Real Estate

Another way of looking at this: The bottom 90% increasingly 
don’t matter in official economic data

#macro

NOVEMBER 1, 2025

Source: Amy Nixon

@texasrunnerDFW
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The "jobless growth" in one chart 
The low-fire, low-hire labor market could become a "high firing - 
no hiring" when the next recession will arise 

#macro

NOVEMBER 1, 2025

Source chart: Antonio Linares

@alc2022
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Per the WSJ: is this idea now shared by everyone in macro and 
economic policy???
This seems the case for Bessent, Yellen, Trump, etc. 
3% inflation for life.
Will Powell be next?

#macro

NOVEMBER 1, 2025

Source: WSJ
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 China’s manufacturing slowdown deepens.
October’s PMI came in at 49.0 — hitting a 6-month low and 
missing expectations of 49.6 (Reuters poll). That’s down from 
49.8 in September.

 China’s manufacturing sector has now been in contraction 
since April, underscoring persistent weakness in global demand 
and domestic investment.

 The country’s manufacturing activity has remained in 
contraction since April.

#macro

NOVEMBER 1, 2025

Source: CNBC
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 Trump–Xi Meeting: Big Moves, Bigger Signals
Fresh headlines from the Trump–Xi summit 

 Key outcomes:
- US & China will collaborate on Ukraine.
- Trump to visit China (April 2026) — Xi to visit the US soon.
- China to restart soybean purchases and resume rare earth 
exports.
- Ongoing talks on Nvidia chip restrictions.
- Tariffs cut: overall from 57% → 47%.
- Fentanyl tariffs slashed to 10%, with a joint pledge to curb its 
spread.

 Takeaway: this marks a real thaw in U.S.–China relations — 
trade, tech, and geopolitics could all shift from confrontation → 
cautious cooperation.

NOVEMBER 1, 2025

#geopolitics

Source: FT, @visegrad24



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

#argentina #midterm #elections

Page 60

Argentina’s Javier Milei secures big victory in midterm elections
Argentine President Javier Milei’s libertarian party has won a big 
victory in national midterm legislative elections, giving his free-
market reform drive fresh impetus after a financial market crisis 
threatened to derail it.
Milei’s La Libertad Avanza party garnered 40.7 per cent against 
31.7 per cent for the Peronist opposition alliance with 98 per 
cent of the vote counted, according to tallies using provisional 
figures from the electoral commission. Turnout in Sunday’s 
election was 68 per cent, compared with 71.8 per cent in the 
previous midterm election in 2021.
His party won 41% of the votes and will increase its number of 
deputies in the parliament from 37 to 101 while the number of 
senators will increase from 6 to 20.

NOVEMBER 1, 2025

#geopolitics

Source: FT, @visegrad24
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 October FOMC Recap —The Fed cut rates by 25 bps, exactly 
as markets expected; Dissents: Schmid wanted no cut. Miran 
pushed for a 50 bps cut. That split shows just how divided the 
Fed is on how much easing the economy really needs; QT is 
ending: Quantitative tightening officially stops Dec 1. After that, 
MBS redemptions will be reinvested into T-bills — a clear pivot 
toward easing liquidity pressure in the system; Statement 
tweaks: Mostly a “mark-to-market” update to the outlook — but 
one subtle shift stands out: “Available data” replaces “recent 
data.” That small wording change hints the Fed is looking 
forward, not just reacting to the latest prints. In short: The Fed 
just took another baby step toward easier policy, but the 
internal debate is heating up. Liquidity relief is coming — slowly.

NOVEMBER 1, 2025

Source: Bloomberg

#centralbanks
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Rate-cut odds (for December) tumbled this week, after Powell's 
hawkish comments and Dallas Fed's Logan warning that US 
inflation is not convincingly headed towards the central banks 
2% target: "I did not see a need to cut rates this week", Logan 
said "And I’d find it difficult to cut rates again in December 
unless there is clear evidence that inflation will fall faster than 
expected or that the labor market will cool more rapidly". She 
also said the risks to the labor market are mainly to the 
downside, but the US central bank can address this promptly if 
needed.

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

#centralbanks

http://www.zerohedge.com/
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Gold price surge pushes Swiss National Bank profit higher

The Swiss National Bank reported a third-quarter profit of 27.93 
billion Swiss francs ($35.22 billion), the central bank said on 
Friday, helped by the booming value of its gold reserves. The 
central bank posted a valuation gain of 14.33 billion francs on its 
gold holdings between June and September, up from the 4.41 
billion franc profit it made last year.

Source: Reuters

NOVEMBER 1, 2025

#centralbanks
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When Powell said that a December cut was not a "foregone 
conclusion," he looked down and read it off a script.
It was a deliberate message and not an off-the-cuff remark.
This updated chart says the market noted this.
December cut probability was 95% yesterday; now, 62%.

NOVEMBER 1, 2025

Source: Jim Bianco

#centralbanks
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THE FED WILL END QT ON DECEMBER 1ST.
Moving from restrictive → supportive balance sheet policy.
This is not QE, but it is definitely a positive development that 
provides a mild liquidity tailwind for markets.

NOVEMBER 1, 2025

Source: Joe Consorti 

@JoeConsorti

#centralbanks
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Since August, US banks have tapped the Fed for $863 million, 
and from May to June, $555 million. 
As shown by the facility, it is progressively getting worse. 
The Fed is probably going to act - end of QT (and soon start of 
QE?) is coming 

NOVEMBER 1, 2025

Source: FRED, The Great Martis @great_marti

#centralbanks
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 Banks are flashing early warning signs again — and it’s 
showing up in the repo market. The Fed’s standing repo facility 
— the “emergency cash window” for banks — is suddenly 
getting heavy use. That’s not seasonal. It’s stress.

NOVEMBER 1, 2025

Source: zerohedge

#centralbanks
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 ECB hits pause again as economy shows resilience
The European Central Bank kept rates on hold at 2% for the third 
straight meeting.

 Inflation is right on target at 2%
 Rates down from last year’s 4% peak
 Growth still holding up

The ECB says Europe’s economy is proving resilient — supported 
by strong labor markets and healthy private balance sheets.
But beneath the calm?

 Uncertainty from global trade tensions and geopolitics still 
clouds the outlook.

NOVEMBER 1, 2025

Source: Trading Economics

#centralbanks
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'Uptober' ended the six year win-streak for crypto with Bitcoin 
down around 5% on the month...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

#cryptos

http://www.zerohedge.com/
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Bitcoin did end 'off the lows' of the month though, testing $110k 
today...

Source: www.zerohedge.com, Bloomberg

NOVEMBER 1, 2025

#cryptos

http://www.zerohedge.com/
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Source: zerohedge

#cryptos

The Bitcoin / Gold pair rebounded perfectly off resistance (the 
election and liberation day marked the other lows)...

NOVEMBER 1, 2025
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Source: Bitcoin Magazine

#cryptos

 JUST IN: The number of wallets holding 100+ Bitcoin just hit 
a NEW ALL-TIME HIGH.
Translation?  Whales are accumulating.
While retail hesitates, the big players are loading up quietly

NOVEMBER 1, 2025
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Source: Bitcoin Magazine

#cryptos

S&P Global Ratings has issued a credit rating to Michael Saylor’s 
Strategy, the first time for any Bitcoin treasury company 

NOVEMBER 1, 2025
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Source: @AdamBLiv

#cryptos

S&P Global: "we are likely to continue to view capital as a 
weakness, because Strategy's bitcoin holdings are likely to grow 
materially.“ So basically "the more Bitcoin they buy, the weaker 
their capital becomes.”
If Strategy held U.S. Treasuries, S&P would call it “high-quality 
capital.” But if Strategy holds bitcoin, they mark it as negative 
equity.
Incredible

NOVEMBER 1, 2025



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

#ai #jobs #the-great-replacement 

Page 75

 Tough time for the young generation... Companies that have 
adopted AI aren't hiring fewer senior employees, but they have 
cut back on hiring juniors ones.

Source: Crémieux

@cremieuxrecueil on X

NOVEMBER 1, 2025

#food-for-thought
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Goldman Sachs says AI could automate 300 million jobs.
Here’s where disruption hits first:
— Admin & support: 46% exposure
— Legal: 44%
— Architecture & engineering: 37%
Meanwhile, construction and maintenance is under 6%.
AI isn’t replacing factory workers. It’s replacing knowledge 
workers.

Source: Aadit Sheth @aaditsh, Goldman Sachs

NOVEMBER 1, 2025

#food-for-thought
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Amazon $AMZN is planning to CUT as many as 30,000 jobs and 
will announce first layoffs on Tuesday, according to a Reuters 
report on Monday.

Source: Wall St Engine

NOVEMBER 1, 2025

#food-for-thought
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The U.S. just signed an $80B deal to build nuclear reactors.

Source: TFTC @TFTC21

NOVEMBER 1, 2025

#food-for-thought
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Only 31% of companies started in 1998 were still alive in 2005.
Capitalism is brutal:

Source: Brian Feroldi

NOVEMBER 1, 2025

#food-for-thought
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For those who are hesitant to ask for a $5k pay rise...

Source: ?

NOVEMBER 1, 2025

#food-for-thought
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On the hunt for the next Nvidia $NVDA.
TrendSpider Sidekick searched for stocks matching NVIDIA’s 
2021 profile: Explosive growth, fat margins, and expanding 
profits.
AppLovin Corp $APP got a perfect score.
(this is NOT an investment recommendation)

Source: TrendSpider

NOVEMBER 1, 2025

#food-for-thought
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The five layers of AI and those who might benefit (these are NOT 
investment recommendations):
1 - Application: $PLTR, $NOW, $CRM, $NET, $CRWD, $TEM, 
$SHOP, $TSLA
2- Models: $MSFT, $GOOGL, $AMZN, $META, $BABA, $NVDA
3 - Infrastructure: $NBIS, $IREN, $CRWV, $ORCL, $ALAB, $ANET 
& hyperscalers
4 - GPU: $NVDA, $AMD, $INTC, $TSM, $AVGO, $ARM, $ASML
5 - Energy: $OKLO, $EOSE, $CEG, $NXT, $LEU, $SEI

Source: Investing Visuals

NOVEMBER 1, 2025

#food-for-thought
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Here's an example of supply chain risk for some European 
companies.
Interesting numbers on Nexperia: their chips are used by half 
Europe's auto companies, 86% of medical device companies and 
almost all (95%) the mechanical engineering sector.

Source:  Arnaud Bertrand @RnaudBertrand on X, FT

NOVEMBER 1, 2025

#food-for-thought
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The Netherlands seizes a Chinese chipmaker (Nexperia).
 China retaliates by stopping chip exports.
 Suddenly, Honda (a Japanese company) can’t build cars in 

Mexico.
Welcome to 2025 — where one policy decision in Europe can 
stop an assembly line halfway across the world.
Global supply chains aren’t “chains.”
They’re webs — and every strand is connected. 

Source: S.L. Kanthan

@Kanthan2030

Nikkei Asia

NOVEMBER 1, 2025

#food-for-thought
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BREAKING : Short Sellers 
Short Sellers are on track for their worst year since 2020 and 
they're blaming retail investors for acting irrationally 

Source: barchart, FT

NOVEMBER 1, 2025

#food-for-thought
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Magazine cover pages can be great contrarian indicator... Since 
this negative article on Amazon (published 25 years ago), the 
stock is up 15,000%...

Source: @JonErlichm

NOVEMBER 1, 2025

#food-for-thought
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Source: Hedgeye

NOVEMBER 1, 2025

#food-for-thought
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http://syzgroup.com/newsletter
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