
Since 1980, when the Fed has eased policy while the S&P 500 traded within 2% of 
an all-time high, the index has risen every time in the next 12 months, averaging a 
14.2% gain



Just a couple of weeks after announcing the end of "Quantitative Tightening" the 
Federal Reserve will start buying $40 billion of US Treasury bills per month. 
Money printing is back

Fed’s balance sheet



Despite its weakness in 2025 the dollar is still overvalued, trading 20% above its long-
term average, near its highest level in 40 years



The value of China’s exports to the EU is now more than double its imports, as Chinese 
sellers divert goods facing levies in the US. The EU is preparing a "pent-up" mix of 
measures to address the trade imbalance



China's central bank just announced its thirteenth consecutive month of gold purchases. 
Gold reserves now represent 9.3% of China's total foreign exchange reserves


