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Our Themes for 2025

1. US outperformance likely over by end of Q1.

2. Electrification & Nuclear Energy continues to be our macro theme of the decade

3. Gold in a structural bull run

4. China is increasingly looking tradeable

5. Argentina – Revival and the beginning of a new shale revolution

6. Canadian assets in trouble

7. India - structure of the Indian economy is undergoing a change … select small and mid-caps 
to outperform large caps.

Outlook - 2025



US Outlook 



Here Comes the Evidence



2Y10Y (white); 3M10Y (blue) Recession Starts (red)/Ends (green) as Determined

Source: Bloomberg, Interactive Brokers



Biden is Leaving with a Spending “Bang” and Trump in Tight Spot. 

Spending for 2025 is 
expected to exceed $2 Tn 
by the time Biden leaves 
office on January 20th. 

This is over 30% of the 
annual budget.

Source: The Bear Traps Report



No More Walk in the Park



Junk Bond Spreads Widening will be a Good Indication of the Upcoming Recession



US Markets - Overvalued and Overhyped

JP Morgan’s "Guide to 
the Markets" report 
shows the S&P 500’s 
cyclically adjusted P/E 
ratio (CAPE) sits at 25% 
above its 30-year 
average. It looks like 
the stock market is 
OVERVALUED and 
OVERHYPED.

Source: JP Morgan



Something strange is going on here.. 



Electrification



Electrification….new Fossil Fuel



Nuclear Energy



Gold Outlook



Why Gold?



Gold Price Projections

By 2030, Luke Gromen envisions a 
dramatic increase in gold prices. 

At $2700/oz, the market value of 
US official gold = 8% of foreign-held 
USTs. 

Before 1989 (before the US's 
unipolar moment), that % was 
never <20%; the LT average was 
~40%. In 1980, it hit 135% (a true 
gold bubble). 

Moving away from US unipolarity 
implies gold up 3-5x from here 
(2700*3 = $8100 per ounce)

.



China



China Now a Tradable Asset



Argentina



Argentina – Revival & Beginning of a New Shale Revolution

The Vaca Muerta shale basin is 
estimated to be the world’s 
second-largest shale gas 
deposit and the fourth-biggest 
resource of shale oil.  



Canada



USD-CAD Breaks Out - Canadian Assets Need US Bailout

• A basket of high tax, weak crime enforcement 
cities’ general obligation municipal bonds, 
apartment and property developers in those cities, 
and commercial real estate in those cities are likely 
to secularly underperform in coming years.

• We have seen this deterioration happen before in 
the Rust Belt, and it takes a long time to reverse, 
and these cities do not seem to have even really 
started trying to fix the problem yet.

Source: Luke Gromen

Vancouver and Toronto real estate to 
underperform in coming years.



India



Structural Change Underway in the Indian Economy

10th May 2024, NDTV Profits



Select Small & Mid-Caps to Outperform Large Caps



You can also subscribe to our WEEKLY UPDATES

Insights – PINETREE MACRO

Website: PINETREE MACRO – Offshore Investments

I can be reached at:

Ritesh Jain

Twitter: @riteshmjn

LinkedIn: The Power of Visual Charts

FOLLOW US:

https://www.pinetreemacro.com/insights/
https://www.pinetreemacro.com/
https://www.linkedin.com/in/riteshmjain


Disclaimer
Pine Tree Macro Pvt Ltd (“Pine Tree”): This information provided is for the exclusive and confidential use of the addressee only. Any distribution, use or 
reproduction of this information without the prior written permission of Pine Tree is strictly prohibited. The information and any material provided in this 
document or in any communication containing a link to Pine Tree’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 Pine Tree 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 Pine Tree 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 on this website is accurate or complete. Pine Tree 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 Pine Tree 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 website, 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”) & Aparna 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
Aparna 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. 



Get In Touch
Registered Office

'LORDS', 7/1, Lords Sinha Rd., Kolkata, WB, 
700071.

Branch Office

202, Rajendra Chambers, 19 Nanabhai Lane, Fort, 
Mumbai – 400001

Write to us
info@pinetreemacro.com
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