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Apparently, Confucius did not say “One Picture is Worth Ten Thousand Words” afte

all. It was an advertisement in a 1920s trade journal for the use of images in ads on t

sides of streetcars...
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Bond yields are up and risk premiums down. The rise of AI as a market risk factor. 
Interesting times for China’s equity market. The Australian battery storage arbitrage 
opportunity wanes. The performance of ASX sectors post-the May 2026 federal 
budget. US earnings boosted by marking-up investments. And while looking at risk 
appetite, sports betting competes with investing for Gen Z capital



10 year bond yields - US and Australia
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Real equity risk premiums - US and Australia



Source: Evans & Partners

AI risk factor dominating the US equity market
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Circular nature of AI deals





Source: Bloomberg

Funds flowing out of US-listed China-focused ETFs (cumulative 1 year flow)
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The “World” has dominated China equities over the past decade
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China’s loss-making industrial enterprises by number and share
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Australia’s NEM average battery price spread (AU$/MWh) - the gap between
charging and discharging prices
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ASX 50 performance from the pre-budget close of May 12 to July 31
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US earnings boosted by marking-up investments
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Sports betting competes with investing for Gen Z capital
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