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Bond Yields And The Credibility Challenge

Event Dates 2Y Yield 30Y Yield 2Y-30Y Yield Gold Price DXY Index

Start of the Year 02-Jan-2026 3.47 4.84 -1.37 4314 98.42

Kevin Warsh Sworn in 22-May-2026 4.08 5.10 -1.02 4521 99.32

Kevin Warsh First Speech 17-Jun-2026 4.05 4.93 -0.88 4359 100.09

Kevin Warsh Second Speech 29-Jul-2026 4.26 5.09 -0.83 4035 100.80

Jackson Hole Starts 27-Aug-2026 4.19 5.18 -0.99 4610 99.16

Kevin Warsh Jackson Hole Speech 29-Aug-2026 4.34 5.22 -0.88 4478 99.70

Non-Farm Payroll 04-Sep-2026 4.34 5.25 -0.91 4430 99.16

09th Sep 
2026

Source: FRED, Yahoo Finance, Reuters, Pinetree Macro



Treasury Secretary, Basis Trade And Bond Volatility 09th Sep 
2026

Source: The Investment Institute, WSJ, Bloomberg, Pinetree Macro



US Equities: Valuations vs. Growth 09th Sep 
2026

Source: Longtermtrends, The Daily Shot, Pinetree Macro



The pursuit of instant gratification and
the hyper-financialization of global
markets have led to the emergence of
what we term “Rolling Bubbles.”

Each bubble creates a significant
transfer of wealth to those who remain
patient and understand the importance
of risk management throughout these
cycles.

The democratization of information,
abundant liquidity, and the fear of
missing out have compressed
investment themes that would typically
unfold over multiple years into a matter
of months.

This heightened level of speculation
makes strategic macro asset allocation
more important than ever in
constructing resilient portfolios.
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Rolling Bubbles 09th Sep 
2026

Source: Pinetree Macro Canopy August Edition



The Litmus Test – Credit Default Swaps 09th Sep 
2026

Source: FT, WSJ, Bloomberg, Pinetree Macro



Internet And AI 09th Sep 
2026

Source: FT, NYT, World Bank, Pinetree Macro



Microsoft Took 16 Years To Reclaim Its Dot-Com Highs 09th Sep 
2026

Source: TradingView, 10-K filings, 1Stock1, Pinetree Macro



Where Are We In The AI Cycle?
We asked Claude: at what stage of this chart is AI investment right 
now?

09th Sep 
2026

Source: Dr. Jean-Paul Rodrigue, Pinetree Macro

Primary sources for the figures cited above: hyperscaler capex at 94% of 2026 operating cash flow 
(PIMCO); $662bn of signed-but-not-commenced data-centre leases across the five largest 
hyperscalers (Moody’s Ratings, Feb 2026); top-10 S&P 500 weight c.37% (S&P Dow Jones Indices, May 
2026). OpenAI liquidity and compute commitments are per press reporting (The Information, Financial 
Times), not company filings.



Pinetree Portfolio Allocation

Pinetree Asset Class Allocation
S. 

No. Asset Class Allocation %

1 Equities 72.85%

- Broad-market equity (index funds) ETFs 29.54%

- Sector & thematic equity ETFs 22.71%

- Single-stock equity 9.32%

- Resource & mining equity ETFs 7.40%

- Derivative-income equity ETFs 3.88%

2 Physical Commodities ETFs 14.97%

3 Cash 11.22%

4 Volatility & Macro Alternatives ETFs 0.96%

Total 100.00%

09th Sep 
2026

Source: Pinetree Macro



US vs China

Particulars China US China/US
Consumption

Industrial Robots (stock, 
2024)

2.02 million 0.39 million 5.17

Cars (2024) 25.54 million 16.1 million 1.58
EVs (2024) 11 million 1.3 million 8.46
EV Charging Stations (2024) 12.82 million 0.23 million 55.73

Production
Cost of Building Nuclear 
Power Plants (2025)

$2500-$3000 per 
Kilowatt

$7500-$9000 per 
Kilowatt

0.33

Steel (2023) 1,019 million 
tonnes

74 million tonnes 13.77

Rare Earths (2023) 240 thousand 
tonnes

43 thousand 
tonnes

5.58

Shipbuilding Capacity 
(2024)

48.18 million DWT 0.13 million DWT 370.62

Others
5G base stations (2024) 4.19 million 0.27 million 15.51
Port Cargo (2024) 160 million TEUs 28.2 million TEUs 5.67
Engineering & CS Graduates 
(2024)

1.7 million 0.25 million 6.80

Source: World Bank, CAAM, China NBS, Energy Institute, NSF, sundry internet searches. ‘Skull Chart’ math behind Trump’s 
climbdown on all things China - Asia Times, International Federation of Robotics, World Nuclear Association 

BYD employs about 110,000 R&D engineers; Tesla’s total global 
headcount is about 100,000

Historical: 23rd Dec 
2025

Source: Visual Capitalist, Pinetree Macro



Defense Spending Continues To Climb 09th Sep 
2026

Source: Modern Diplomacy, The National News, The Diplomat, Reuters, CNA, Pinetree Macro



Credit Growth – US, Japan And India 09th Sep 
2026

Source: The Economic Times, Fortune India, Reuters, Bloomberg, Asian Banking & Finance, Pinetree Macro



Cost Of Capital Going Up

US 30 Year Govt Bond Yields

US 10 Year Govt Bond Yields

09th Sep 
2026

Source: FT, Reuters, TradingView, Pinetree Macro



Money Is Rotating Into Cashflow Rich Companies 09th Sep 
2026

Source: Investing.com, Pinetree Macro
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Best Fiat Currency … CHF & SGD Are The New USD
Historical: 23rd Dec 

2025

Source: TradingView, Pinetree Macro



Canada’s Net International Investment Position

Canada’s Net International Investment Position by Region

09th Sep 
2026

Source: Statistics Canada, Pinetree Macro



US Dollar Against Emerging Markets Currencies

Source: Haver Analytics, Pinetree Macro

09th Sep 
2026



Open Interest Gold 09th Sep 
2026

Source: Chicago Mercantile Exchange, Pinetree Macro



Foreign Central Banks “Now” Hold More Gold Than US Treasuries

Source: Federal Reserve (FEDS Notes), IMF International Financial Statistics, Treasury International Capital, Bloomberg, Pinetree Macro

Historical: 23rd Dec 
2025

09th Sep 
2026

World Gold Reserves and Foreign Official Holdings of 
Treasuries

Counter-argument: the Federal Reserve argues gold did not overtake Treasuries on a like-for-like basis. The crossover is driven by the rise in the price of gold rather than by 
net central bank buying.



China And Gold 09th Sep 
2026

Source: World Gold Council, GLI, Pinetree Macro



India’s Nominal GDP Growth Rate & Sectors We Are Bullish On 

Pinetree Substack Covering The Four Sectors We Continue To Be Bullish On

09th Sep 
2026

Source: PIB, Ministry of Statistics and Programme Implementation, Pinetree Macro
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https://pinetreemacroresearch.substack.com/p/manufacturing-in-india-the-tide-is


Emerging Markets Outperforming Developed Markets 09th Sep 
2026

EM (iShares MSCI Emerging Markets Index) outperforming DM 
Equity Markets (iShares MSCI World ETF) in the last one year

Source: Gavekal Research, BAML, Macrobond, TradingView, iShares, Pinetree Macro



High Inflation, High Industrial Production And Financial Repression Historical: 23rd Dec 
2025

Source: Lyn Alden, FRED, Pinetree Macro



Reports Of Moscow Weighing Tactical Nuclear Options 09th Sep 
2026

Source: Military.com, The Defense Post, Türkiye Today, Pinetree Macro



Strongest El Niño In A Thousand Years 09th Sep 
2026

Source: 13D Research, Ars Technica, Pinetree Macro



DB Agriculture ETF Back Near Its 2014 Highs 09th Sep 
2026

Source: TradingView, Pinetree Macro



Thank You!



pinetreemacro.com

info@pinetreemacro.com

Linktree

https://pinetreemacro.com/
https://linktr.ee/ritesh_jain_


Pinetree Macro Private Limited (“Pinetree”): This document is published by Pinetree for general information purposes and is intended for public circulation. It may
be shared in its entirety and in unaltered form with attribution to Pinetree. No part of it may be extracted, modified, repackaged or presented as the work of any
other party without the prior written permission of Pinetree. The information and any material provided in this document or in any communication containing a link
to Pinetree’s website is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary
to law or regulation or which would subject Pinetree to any registration requirement within such jurisdiction or country. Neither the information, nor any material or
opinion contained in this document constitutes a solicitation or offer by Pinetree or its directors and employees to buy or sell any securities, futures, options or
other financial instruments or provide any investment advice or service. We do not represent that the information and any material provided in this document is
accurate or complete. Pinetree makes every effort to use reliable, comprehensive information; but makes no representations or warranties, express or implied or
assumes any liability for the accuracy, completeness, or usefulness of any information contained in this document. All investments are subject to market risks. In
no event will Pinetree or its directors and employees be liable for any damages including without limitation direct or indirect, special, incidental, or consequential
damages, losses or expenses arising out of and in connection with this document, or in connection with any failure of performance, error, omission, interruption,
defect, delay in operation or transmission, computer virus or system failure.

Anantam International SPC Fund (“Fund”) & Dovetail Investment Management (“Manager”) : This report does not constitute an offer to sell, nor a solicitation of an 
offer to buy, interests in Anantam International SPC Fund and is not intended to create any rights or obligations.
Dovetail Investment Management shall not accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in 
respect of this report. While all reasonable care has been taken in preparing this report, no responsibility and liability is acceptable for errors of fact or for any 
opinion expressed herein.
The Anantam International SPC Fund and/or any of its officers, directors, personnel and employees shall not be held liable and responsible for any loss, damage of 
any nature, including but not limited to direct, indirect, incidental, punitive, special, exemplary, consequential, as also any loss of profit, revenue in any way arising 
from or in connection with the use of this statement in any manner whatsoever. 
Past performance is not indicative of future results. The Anantam International SPC Fund does not provide any assurances as to the reliability of such information 
and you should not rely on this information when making an investment decision.
Opinions, projections and estimates contained in this report are subject to change without prior notice. 

Disclaimer 


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30:   Disclaimer 

