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Portable Dynamic

Balancing On Board

TURBOMED provides onboard dynamic
balancing for turbochargers using portable
devices ideal for high-vibration areas like
ship engine rooms. No Rotor Shaft removal
is needed, saving time and cost.
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When Forecasts Meet Reality — H1 2025 Market Review

By George Kotsiakis
CEO - Owner
GCekodesk & Partners
Global Investment
Services

In this article, we have
chosen to conduct an
in-depth overview and
analysis of the key points
we previously highlight-
ed, based on the broad-
er picture and the devel-
opments we anticipated,
insights that could help
an investor select the
right strategy and seize
investment opportuni-
ties in the most suitable
way.

From the analysis at the
start of the year to the
latest developments,
the first half of 2025 has
confirmed, both on a
macroeconomic and
investment level, that
strategic thinking and a
calm, rational reading of
the data remain invalu-
able tools.

The first half was not
merely a period filled
with challenges and
turbulence, it was also a
phase of confirmation.

The trends we identified
early on, from geopoliti-
cal tensions to monetary
policy decisions and
market reactions, moved
beyond the realm of
scenarios.

They materialized, vali-
dating those who were

able to read the signs

in time. In the world of
investing, timing and
positioning are of critical
importance. They can
result in either consider-
able losses or returns.

The six-month recap
offers valuable insights
into what lies ahead.

January

Let's begin with our
January articles, in
which we had pointed
out the elevated levels
of oil prices (at $78 WTI
and $81 Brent) and our
forecast for an imminent
correction of around
$7-10 downward, a move
that was eventually con-
firmed.

In subsequent articles,
we also emphasized that
this correction would
create support levels
and entry points for stra-
tegic buying opportuni-
ties around $60 WTI.

In January, as in later up-
dates, we referred to the
historically low levels of
the Baltic Dry Index and
projected an upward tra-
jectory from 1,000 points
toward 1,260, 1,650, and
2,000 points.

The 2,000 point level
was tested twice, and as
we noted in a previous
analysis, we expected

a breakout above that
threshold as well.

Our broader view of the
shipping sector remains
unchanged: we are wit-
nessing the beginning
of a “golden era” that
could last 5to 10 years.

Additionally, in the same
month, we warned of

heightened volatility and
nervousness in the mar-
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kets expected over the
next three months, and
throughout 2025, largely
driven by Trump and the
wave of announcements
tied to his pre-election
commitments.

We also underlined the
importance of his initial
actions, aimed squarely
at revitalizing the Ameri-
can economy.

February

February began with a
sharp correction trig-
gered by DeepSeek, and
we continued to empha-
size our view of a further
downward trajectory in
oil prices, forecasting
levels below $70. At the
same time, we main-
tained a positive outlook
on the continued up-
ward movement of the
BDI.

We also highlighted the
statistical importance of

US 10 Year Note Bond Yield 4 423
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this month, traditionally
seen as one that fol-
lows the momentum of
January. Once again, we
reaffirmed our predic-
tion of sustained market
volatility from January
through the end of April,
something that did in
fact play out.

Notably, February
marked the first Feder-
al Reserve meeting of
2025. We expressed a
clear divergence from
Powell's stance, particu-
larly regarding the num-
ber of rate cuts antici-
pated for the full year.

Our disagreement ex-
tended to his contrast
with Trump’'s monetary
policy vision, which fa-
vors significantly lower
interest rates.

That divergence con-
tinues to this day, with
Trump now adopting an
increasingly aggressive

-0.034 (-0.0340%)
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Finance

tone against Powell, as
signs of declining infla-
tion have become evi-
dent over the past three
months.

Powell, however, still jus-
tifies the lack of rate cuts
by citing the ongoing
issue of tariffs, an area
that remains unresolved,
despite the most recent
short-term extension
through August Tst.

In our view, these exten-
sions are likely to con-
tinue at least through
the end of August, when
certain key tariff applica-
tions on Chinese goods
are due to expire.

In our February articles,
we continued to high-
light major investment
opportunities in value
and transportation sec-
tor equities.

We also discussed the
historical significance of
the new administration’s
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first 100 days, statistical-
ly, a period associated
with bullish momentum
in the markets.

This time, however,
things played out differ-
ently. As we noted in one
of our articles, such a
deviation from historical
behavior had not oc-
curred since 1928. None-
theless, the outcome
proved highly rewarding
for investors who rec-
ognized this statistical
anomaly as a strategic
buying opportunity.
Finally, as early as Feb-
ruary, we had identified
the €68 technical level
as a key support point
for EUAs.

We also underscored the
notable divergence in
performance between
global equity indices,
most of which outside
the U.S. were posting
strong positive returns,
while U.S. indices re-
mained in negative terri-
tory since the beginning
of the year.

We viewed this as an
additional positive signal
for selective position-
ing, something that has
since been validated, as
non-U.S. market re-
turns have moderated
from their earlier highs,
while U.S. markets have
moved back into positive
territory.

We continue to believe
that by year-end, the U.S.
indices will deliver sub-
stantial gains, potentially
even surpassing those of
other regions.

March

In March, we empha-
sized the end of the first
quarter as a key mile-
stone for the markets,
along with the major de-
velopments and oppor-
tunities we expected to

emerge from President
Trump's strategic direc-
tion, particularly regard-
ing geopolitical matters
(Ukraine and the Suez)
and his stance on tariffs
and interest rates.

That month also marked
the first time Powell's
rhetoric did not ap-

pear overtly opposed

to Trump. He even sug-
gested that a rate cut
might be possible within
the first half of the year.

It was around this time
that inflation indicators
began to show a consis-
tent downward trend, as
we had already pointed
out earlier.

Market volatility re-
mained elevated in
March, with daily fluc-
tuations in most asset
classes.

Yet, as we stated then,
and continue to believe,
it was a period that
offered a distinct advan-
tage to investors looking
to position themselves
with a two-year outlook.

Substantial discounts
appeared across vari-
ous sectors, including
shipping, which we had
already identified as a
particularly attractive
area.

This month also marked
our first mention of a
potential speculative
rally in the EUR/USD
exchange rate, with a
projected move toward
the 11300 level.

We believed the driv-
ing force behind such a
move would be the re-
allocation of investment
capital away from the
U.S. dollar. At that level,
the exchange rate would
enhance the attractive-
ness of U.S. assets, both
bonds and equities, for

Euro US Dollar 1.16207

Sep Nov

European investors. This
view was expressed de-
spite our broader long-
term forecast for the
euro to fall below parity
during Trump's term.

It's no coincidence that
two of our March articles
carried the title "Make
America Great Again.”

That phrase perfectly
encapsulated our align-
ment with Trump's strat-
egy, and the results it
was beginning to deliver.

This became further evi-
dent in the data released
in June, when the U.S.
recorded its first month-
ly budget surplus since
2017.

April

As March and the first
guarter ended, the num-
bers spoke for them-
selves, revealing not
only the undervalued
trajectory of U.S. markets
but also the enormous
investment opportuni-

Japan Stock Market Index (JP225) 39819
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2025 Mar

ties they presented. The
divergence in returns
between European and
U.S. indices reached his-
toric proportions, near-
ing 20% (roughly +10%
for Europe versus -10%
for the U.S)).

At that time, we em-
phasized that global
verbal pressure against
Trump’s moves had
reached its peak, and we
might be witnessing the
final act of this “drama.”

As we had already not-
ed in previous articles,
key levels for entering
value stocks have now
been confirmed in prac-
tice. Many equities had
reached oversold levels
and were trading at ex-
ceptionally low P/E valu-
ations, clearly diverging
from the broader nega-
tive market sentiment.

In the early days of the
month, the wave of
negative rhetoric had
already served its pur-
pose: it had created the
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illusion that President
Trump was indifferent
to market performance.
Meanwhile, we saw a
growing number of
companies announcing
investment plans within
the U.S. to avoid tariffs.
At the same time, ana-
lysts began discussing
the possibility of 3-4 rate
cuts in 2025, an outlook
we had embraced from
the start. Technology
stocks were trading at
lower P/E ratios com-
pared to the previous
guarter, and as we point-
ed out in our analysis, in-
vestment opportunities
now spanned a signifi-
cant portion of listed U.S.
companies.

The day of the tariff
announcements, in our
view, marked the con-
clusion of the “under-
valuation narrative.” We
had already predicted
that there would be an
intervention to stabilize
the markets, initially
assuming it would come
from Powell. However,
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just hours before the
official announcements,
Trump himself declared
it was the best time to
buy stocks. The very next
day, the announcement
of a tariff extension
sparked one of the big-
gest single-day rallies in
U.S. stock indices in the
past 40 years.

During this month, we
also focused on the U.S.
debt-to-GDP ratio and
the country’'s need to
rebalance that equation
to achieve a “reset” and
full-scale restart. We
supported this analysis
with quantitative data,
highlighting the bene-
fits of:

- positive developments
on the tariff front,

- the temporary cease-
fire in Ukraine (a 30-day
extension),

- upcoming interest rate
cuts,

- falling yields on U.S.
bonds back to 2022 lev-
els (where the prior rally
began),

- the $7 trillion parked

in money market funds
(held outside the market
due to fearmongering),

- the rising trend of the
BDI index, which clearly
contradicts any “reces-
sion narrative” heavily
promoted by main-
stream media.

Looking at market and
stock performance since
then, it's worth reflect-
ing on how an investor
should behave during
such periods.

This particular phase
simply lasted longer
than expected, statisti-
cally. April marked the
end of Trump's first 100
days in office and fully
validated the headline

we had chosen: “The
Great Reset.” It was the
beginning of a bullish
momentum that still
persists and which we
believe will intensify as
we move into the heart
of earnings season, a
key catalyst expected to
further fuel the market’s
upward trajectory, par-

ticularly through August.

May

Starting in May, mar-
kets began to move in

a more subdued and
orderly fashion, primarily
due to the extension of
tariff implementation.
Investors gradually start-
ed to decode the likely
future developments.
Given that Trump had,
up to that point, reached
a tariff agreement only
with the United King-
dom, we maintained our
view that the truly posi-
tive news still lay ahead,
an outlook that fueled
several upward moves
during the month.

The first significant
bullish impulse came
on May 9th, following
the announcement of
reduced tariffs on China
and the proposal to ap-
ply a uniform 10% rate to
all other countries. Since
the market had previ-
ously priced in much
higher levels, this move
triggered an immediate
positive reaction in U.S.
equities. As we had al-
ready stated, valuations
in the U.S. stock market
were at highly attractive
levels.

We had already high-
lighted that oil around
$60 represented a favor-
able entry point, with
initial targets set at $67
and $73. This upward
movement began and
continued throughout
May, reinforcing the
overall positive market

Shanghai Stock Exchange Composite Index 3534 .5

Sep Nov

Germany Stock Market Index (DE40) 242
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2025 Mar

90 -81(-0.33%
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United States Stock Market Index (US500) 6296.8 -0.6 (-0.01%)

Sep Nov

sentiment. From the
April lows, U.S. indices
posted gains exceeding
15%.

Additional support came
from the massive in-
vestments Trump se-
cured through various
trade deals, investments
amounting to over $6
trillion committed within
the U.S. economy.

In our May articles, we
also emphasized the
significant opportunities
emerging from artificial
intelligence (Al). The
performance of related
companies since then
has fully confirmed our

2025 Mar

position. Moreover, we
underscored the broad-
er sectors poised to
benefit from the Al rev-
olution, just as we had
forecasted.

The transportation sec-
tor and the BDI index
continued to validate
our view, delivering dou-
ble-digit returns from
the April lows. All of this
underscores the value
of targeted, strategic
positioning in periods of
uncertainty.

June

June was a pivotal
month, marking the
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close of both the sec-
ond quarter and the first
half of the year. As we
had emphasized in our
articles, we view this as a
guiding month, one that
will shape the direction
of the markets for the
remainder of the year.

Our broader view re-
mains unchanged: the
market’s upward reac-
tion has yet to display
its full potential, as it
continues to digest the
previous period’s devel-
opments. Investment
opportunities remain
both numerous and sig-
nificant, while upcoming
announcements will



23rd of July 2025

Maritime Economies

GEKODESK 13

play a critical role in de-
fining the next leg of the
cycle. As we wrote in the
title of one of our June
articles: “Markets Contin-
ue to Move to Washing-
ton's Rhythm.”

During the month, our
oil target of $73 was met,
even if driven by the Is-
rael-lran tensions. Mean-
while, speculative be-
havior in the EUR/USD
exchange rate continues.
According to our projec-
tions, the first resistance
level for a correction lies
around 1.1600, with the
next target at 1.1200.

The upward movement
of the BDI toward 2,100
points, as highlighted

in our June articles, has
also been confirmed. As
we continue to stress, in-
vestment opportunities
are clearly present, espe-
cially during periods like
the one we are currently
experiencing, something
that has been evident
since the start of the
year.

This article was not writ-
ten merely to highlight
the accuracy of our past
forecasts. Undoubted-
ly, it is important for an
advisor to stay ahead

of developments, as-
sess the cost of each
decision, communicate
experience in a clear and
comprehensible way,
and explain the basis of
their analysis to inves-
tors.

With 29 years of expe-
rience in the field of
investment services, |
aimed to show just how
important it is not to fall
for the “siren calls” of
fear when investing, as
we've said in the past,
but instead to decode
developments, an-
nouncements, the pace
and nature of change,
their costs, and, above

all, their benefits in a
strategic and methodi-
cal way.

Ultimately, the goal is

to define, together with
your investment advisor,
a strategy that performs
well during uptrends
and remains defensive
during downtrends,
maximizing the efficien-
cy of your capital.

This is my professional
philosophy: an advisor
should stand beside the
investor, not opposite
them, pointing fingers.
This has been my ap-
proach for years, and it is
the approach we instill
in every team member
within our firm.

Investing is the most
powerful endeavor for
anyone who wants to
see meaningful returns
on their capital, especial-
ly in the next four years.
Keep that in mind, along
with everything we've
outlined in each of our
articles. Who knows,
maybe we'll be right
about that, too.

An Invitation
to Maritime Economies
Readers

We are pleased to offer
a complimentary portfo-
lio evaluation service to
all our readers. Through
back testing and using
our proprietary tools, we
will assess whether the
risk you are currently
exposed to aligns with
your goals and expecta-
tions.

With this in mind, we
strive to help each inves-
tor see the “big picture”
and move forward with
knowledge, strategy, and
discipline.

As we always say: The
greatest returns are
often born in times of
uncertainty.
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