
CHART 1: GOLD BEATS AI
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CHART 1: OTHER ASSETS CAN PRODUCE ALPHA, EVEN DURING EQUITY BULL MARKETS
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CHART 3: THE BUFFET INDICATOR IS ALSO 
POINTING TO RECORD VALUATIONS

CHART 2: THE S&P 500 P/E RATIO IS BACK TO
ITS RECENT HIGHS
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CHART 5: HIGH CONCENTRATIONS ARE A 
WARNING SIGN, TOO

CHART 4: VALUATION IS NEGATIVELY
CORRELATED TO LONG TERM RETURNS

EQUITY FOCUS: SEPTEMBER 2025
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CHART 6: DIVERSIFYING OUT OF THE US GENERATED ALPHA, BOTH IN TERMS OF PRICE AND 
CURRENCY RESULTS
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CHART 7: THE CAPE FOR THE S&P 500 WAS 
ONLY MATERIALLY HIGHER DURING THE .COM

CHART 9: THE PROFIT GROWTH OF THE MAG7 
HAS BEEN INCREDIBLY STRONG SINCE 2015

CHART 8: US EARNINGS SUBSTANTIALLY 
OUTPERFORMED SINCE THE GFC

CHART 10: IT´S HARD TO MAINTAIN A HIGH 
GROWTH RATE IN THE LONG TERM



CHART 11: MAINTAINING HIGH MARGINS IS 
EVEN HARDER

EQUITY FOCUS: SEPTEMBER 2025

CHART 13: RECENT US GROWTH WAS LARGELY 
DRIVEN BY TECH CAPEX

CHART 15: AN INCREASING NUMBER OF 
COMPANIES IS TALKING ABOUT AI

CHART 14: THE SALES TO CAPEX RATIO AT US 
HYPERSCALERS IS RISING

CHART 16: IT AND FINANCE ARE THE 
INDUSTRIES TALKING ABOUT AI THE MOST

CHART 12: MAG 7 EARNINGS GROWTH IS 
ALREADY SLOWING



CHART 20: CONSTRUCTION SPENDING IN 
TECH SEEMS TO HAVE TOPPED

CHART 17: PRODUCTIVITY HAS ONLY 
SLIGHTLY INCREASED SINCE CHATGPT
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CHART 18: THE NUMBER OF US COMPANIES
USING AI IS CONSOLIDATING….

CHART 19: AS IS THE NUMBER OF
COMPANIES PLANNING TO DO SO



CHART 22: THE MARKET IS CURRENTLY 
PRICING ~ 6 CUTS FROM THE FED 

CHART 21: FOR THE S&P, 2H OF SEPTEMBER 
IS THE WEAKEST 2-WEEK PERIOD SINCE 1950
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CHART 23: SHARP MOVES HIGHER IN THE TERM PREMIUM OFTEN CAUSED MARKET
CORRECTIONS
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CHART 24: RECENT US GROWTH WAS LARGELY 
DRIVEN BY TECH CAPEX

CHART 26: THE DIRECTION OF TRAVEL IS 
EQUAL FOR MARKETS…..

CHART 25: THE POSITIONING OF US CTA´S IS 
ELEVATED

CHART 27: … THE SPEED OF TRAVEL LESS SO



CHART 29: IMPORT PRICES OFFER NO HINT 
ABOUT EXPORTERS COMPENSATING TARIFFS
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CHART 28: US CUSTOMS DUTIES SOAR AS 
THE TARIFF RATE GOES UP

https://libertystreeteconomics.newyorkfed.org/2025/06/are-businesses-absorbing-the-tariffs-or-passing-them-on-to-their-customers/


CHART 31: THE TOPIC IS MORE IMPORTANT 
THAN DURING THE GFC AND COVID

CHART 30: DELINQUENCY RATES ARE RISING 
ACROSS MANY CATEGORIES
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CHART 32: THE US TRADE BALANCE SHOWS A CLEAR FRONTRUNNING OF TARIFFS

EQUITY FOCUS: SEPTEMBER 2025

CHART 33: THE TARIFF EFFECT TENDS TO FADE 
IN BEFORE IT UNFOLDS THE FULL IMPACT

CHART 35: PRICES DON´T SHOW A MATERIAL 
IMPACT FROM TARIFFS (YET?)

CHART 34: TARIFF MITIGATION STRATEGIES 
DISCUSSED DURING Q2 EARNINGS CALLS

CHART 36: THE SHARE OF PESSIMISTIC 
HOUSEHOLD VIEW REMAINS ELEVATED



CHART 37: CONTINUING JOBLESS CLAIMS HAVE
BEEN ON THE RISE

EQUITY FOCUS: SEPTEMBER 2025

CHART 39: THE SENTIMENT AMONG SME´S  
ALSO INDICATES A FURTHER WEAKENING

CHART 41: MARGINS ARE AT RECORD HIGHS, EXPECTING TO GRIND EVEN HIGHER. CAN THOSE 
EXPECTATIONS BE MET AMID A WEAKENING CONSUMER?

CHART 40: FIRMS CATERING THOSE COHORTS 
ALREADY REFLECT SOME WEAKNESS 

CHART 38:THE LABOUR MARKET DIFFERENTIAL 
INDICATES RISING UNEMPLOYMENT



CHART 42: EUROPE STILL TRADES AT A BIG
DISCOUNT VS THE US

EQUITY FOCUS: SEPTEMBER 2025

CHART 43: END OF EUROPEAN AUSTERITY
ERASES A STRUCTURAL HEADWIND

CHART 44: THE BEGINNING OF A NEW BULL 
MARKET FOR THE EURO?



TABLE 1: EXCELLENT Q2 EARNINGS SEASON IN THE 
USA, PARTICULARLY TECH RELATED SECTORS, 

FINANCIALS AND HEALTH CARE. 

EQUITY FOCUS: SEPTEMBER 2025

TABLE 2: GOOD Q2 EARNINGS SEASON IN EUROPE, 
PARTICULARLY FINANCIALS, HEALTH CARE, INFO 

TECH AND UTILITIES. 

Sales Sales Earnings Earnings 

growth surprises growth surprises

Sector YoY% YoY% YoY% YoY%

Consumer Discr -4,73% -1,63% -32,81% -0,82%

Consumer Staples 0,71% -1,50% 0,20% 2,81%

Energy -8,98% 4,49% -23,15% 3,36%

Financials -3,01% -6,16% 11,91% 10,63%

Health Care 4,81% 0,47% 19,82% 5,03%

Industrials 3,08% -0,32% 6,45% 0,78%

Info Technology 4,25% -0,52% 51,49% 6,20%

Materials -5,31% -2,79% 7,71% -20,39%

Real Estate 3,19% 2,48% 4,80% 1,40%

Communic. Serv. -1,48% -0,48% 4,75% -3,85%

Utilities -1,69% -6,75% 5,58% 12,50%

STOXX 600 -1,93% -1,43% 3,94% 5,14%

Sales Sales Earnings Earnings 

growth surprises growth surprises

Sector YoY% YoY% YoY% YoY%

Consumer Discr 5,20% 2,36% 5,15% 11,76%

Consumer Staples 1,35% 0,51% -0,92% 2,73%

Energy -6,75% 3,76% -19,81% 8,19%

Financials 4,36% 0,67% 16,28% 8,96%

Health Care 10,90% 2,76% 8,14% 8,36%

Industrials 3,76% 1,63% 1,60% 5,62%

Info Technology 15,79% 3,15% 22,77% 5,70%

Materials 7,01% 0,96% -2,60% -0,13%

Real Estate 5,98% 1,87% 1,25% 1,28%

Communic. Serv. 9,05% 2,24% 44,61% 12,12%

Utilities 7,50% 3,47% 0,59% 4,85%

S&P 500 6,25% 2,11% 12,62% 7,58%



CHART 45 : US SECTOR PERFORMANCE YTD: 
INDUSTRIALS LEADING ; CONSUMER DISCR., 

ENERGY AND HEALTH CARE IN THE RED.  

EQUITY FOCUS: SEPTEMBER 2025

CHART 46 : THE DOW JONES PRECIOUS 
METAL MINERS INDEX HAS MORE THAN 

DOUBLED SO FAR IN 2025.



CHART 47: PRECIOUS METAL MINING 
COMPANIES HAD A GREAT RUN

EQUITY FOCUS: SEPTEMBER 2025

CHART 48: VALUATIONS ARE STILL 
UNDEMANDING THOUGH

https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html
https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html
https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html
https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html
https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html
https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html
https://wealthmanagement.bnpparibas/en/insights/market-strategy/golden-times-precious-metals-and-their-miners.html


CHART 49 : EUROPEAN SECTOR PERFORMANCE 
YTD: DOMESTICS AHEAD WHEREAS MAINLY 

GLOBAL EXPORTERS ARE UNDERPERFORMING. 

EQUITY FOCUS: SEPTEMBER 2025

TABLE 3 : OUR FAVOURITE EUROPEAN SECTORS 
ARE STILL RELATIVELY CHEAP AND/ OR SHOWING 
FASTER AND MORE SECURE EARNINGS GROWTH 

Price index - in €

2025 2026 2027 12m fwd 2025 2026 2027 12m fwd

MSCI EUROPE (€) (*) 15,7 14,0 12,5 14,4 0,1 12,5 11,6 9,4

MSCI EUROPE ENERGY 10,6 9,9 8,7 10,1 -13,5 7,3 13,1 1,5

MSCI EUROPE MATERIALS 18,3 15,6 13,7 16,2 -8,1 17,1 13,6 11,4

MSCI EUROPE INDUSTRIALS 22,0 19,5 17,2 20,0 6,7 12,9 13,1 10,8

MSCI EUROPE CONS DISCR 20,2 14,2 12,2 15,4 -23,6 42,7 16,4 22,6

MSCI EUROPE CONS STAPLES 17,4 16,2 15,0 16,5 -2,3 7,8 7,8 5,4

MSCI EUROPE HEALTH CARE 15,4 14,0 12,7 14,3 8,9 9,5 10,1 9,4

MSCI EUROPE FINANCIALS 11,0 10,0 9,0 10,2 5,1 9,9 10,7 8,8

MSCI EUROPE IT 26,0 22,9 19,2 23,5 6,0 13,6 19,2 12,7

MSCI EUROPE COMM. SERVICES 20,6 17,4 15,4 18,1 -4,2 18,7 12,5 12,6

MSCI EUROPE UTILITIES 13,1 12,5 11,7 12,7 0,6 5,1 6,3 3,6

09-09-25

PE EPS Growth - %
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TABLE 4: GLOBAL INDICES

TABLE 5: EUROPEAN SECTORS

TABLE 6: US SECTORS
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EQUITY FOCUS: SEPTEMBER 2025

THE INVESTMENT STRATEGY TEAM

USA Europe Japan Emerging Markets

Underweight Overweight Overweight Overweight
UK SMIDs China, Singapore, South Korea

Energy Infrastructure European banks Domestically oriented exposure

MDAX Financials

Thailand

Buybacks & Quality Dividend growth German infrastructure related names Governance Reform achievers Chinese tech 

Equal weighted over capital weighted S&P Chinese high dividend plays (banks, telecom)

Precious and energy transition metal miners

Utilities

What we (especially) like

What we don´t (really) like

Overall view

Preferred 

themes & 

trades Global Basis

Regional basis

Healthcare

Certain expensive US mega caps with limited 

exposure to AI related growth or potentially 

loosing business to AI (cf. certain SaaS)



wealthmanagement.bnpparibas

DISCLAIMER

LinkedIn

LinkedIn

Youtube

E-mail

https://wealthmanagement.bnpparibas/en.html
http://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwealthmanagement.bnpparibas%2Fen%2Fcontact-us-form.html&title=Contact+Us&summary=No
http://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwealthmanagement.bnpparibas%2Fen%2Fcontact-us-form.html&title=Contact+Us&summary=No
https://wealthmanagement.bnpparibas/etc/designs/bnpparibas/images/youtube.png
mailto:@

	Diapositive 1 Equity Focus Proceed with Caution
	Diapositive 2
	Diapositive 3
	Diapositive 4
	Diapositive 5
	Diapositive 6
	Diapositive 7
	Diapositive 8
	Diapositive 9
	Diapositive 10
	Diapositive 11
	Diapositive 12
	Diapositive 13
	Diapositive 14
	Diapositive 15
	Diapositive 16
	Diapositive 17
	Diapositive 18
	Diapositive 19
	Diapositive 20
	Diapositive 21
	Diapositive 22

