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CHART 2: US FINANCIAL CONDITIONS HAVE 
EASED SUBSTANTIALLY SINCE APRIL 2025

FLASH – ESCAPE VELOCITY REACHED – UPGRADING EQUITIES TO OVERWEIGHT: 6 OCTOBER 2025

CHART 1: US CAPEX GROWTH IS REACHING 
THE HIGHEST LEVEL SINCE 2021



CHART 4: EU COMPANIES WITH 50%+ US REVENUES HAVE SEEN SUBSTANTIAL NEGATIVE 
EARNINGS REVISION ALONGSIDE A WEAKENING DOLLAR
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THE INVESTMENT STRATEGY TEAM

CHART 3: THE S&P 500 HAS HISTORICALLY PERFORMED WELL DURING NON-RECESSIONARY RATE 
CUT PERIODS
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