
The Federal Reserve lowered its target rate by 25bp as expected but adopted a
hawkish tone and raised its estimate of the “neutral rate” to 3%



The Fed “hawkish cut” triggered a sharp reaction across several asset
classes



Flash US Composite PMI rose to 56.6 in December. The divergence between
Services and Manufacturing is widening



The wide gap between US and non-US economic surprises is starting to narrow.
Will the US dollar peak in the next few months ?



Tesla's market capitalization has reached an impressive $1.4 trillion (Est P/E 132x),
surpassing the combined market value of the next 40 largest listed automakers. Following
the U.S. election, the company's stock has experienced a surge of +77%. Tesla accounted
for less than 5% of global vehicle sales and around 20% of electric vehicle sales


