FOCUS

The 2025 season is coming to an end. This year has been anything but quiet:

Trump’s historic return to the presidency, the April “Liberation Day” tariff shock, major Al
breakthroughs, bitcoin’s volatile journey, and a stunning market rebound.

Here are ten stories to remember.

Charles-Henry Monchau, cra, caia, cMT Assia Driss
Chief Investment Officer Syz Research Lab Team Coordinator
charles-henry.monchau@syzgroup.com assia.driss@syzgroup.com

Nathan Willemin
Intern
nathan.willemin@syzgroup.com



US tariffs are

This year was highly influenced by the tariffs imposed

by President Trump on almost all countries worldwide on
“Liberation Day”. The most notable rate was imposed on China,
with initially a tariff of 34%, later raised to as high as 125% for
some Chinese imports. China retaliated, introducing tariffs on
US imports at 84%, then raising some to 125%. Recently, both
countries reached an agreement to reduce some of these
tariffs. This led to an estimated effective tariff rate on Chinese
imports to the US of 29.3%. Before the agreement the tariffs
led to a drop in profits of 9.1% for Chinese industrial firms in
May 2025. High tariffs were also imposed on Switzerland, with
an initial rate of 31% announced on “Liberation Day”. These fell
back to 10% during the 90-day negotiation period, before being
raised to 39% at the end of the window, on 1 August. Recently,
Trump announced the rate would be lowered to 15%, a similar
rate to Switzerland’s European counterparts.

The macroeconomic effects of the tariffs on the US were in
line with economists’ expectations, as the core inflation rate
increased monotonically from 2.8% in April to 3.1% in August.
TBL estimates that 61-80% of the new tariffs were passed
through to consumer core goods prices. At the same time,
dollar-denominated import prices excluding tariffs have risen
YTD, while foreign-currency-denominated import prices have
been falling but are only back to mid-2024 levels. This signals
that foreign exporters are not lowering their prices to offset
Trump’s tariffs, meaning US consumers are bearing most of the
burden.

Share of U.S. businesses passing some or all
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Most central b

The Federal Reserve delivered its first rate cut in September
since the end of last year. It cut again in October, lowering its
benchmark rate to a target range of 3.75% to 4.0%. The Fed
also announced in October an end to quantitative tightening
(QT) in December, stopping the reduction of its balance sheet.

Across the Atlantic, the European Central Bank cut rates four
times this year, bringing down the deposit facility rate from 3%
to 2%. The ECB held rates steady since June as Eurozone infla-
tion remains close to the ECB’s medium-term target of 2%.

In the United Kingdom, the Bank of England cut rates three
times in 2025 (-75 bps), bringing the bank rate to 4.00%. The
Swiss National Bank (SNB) pursued the most aggressive easing
among advanced economies, lowering its main policy rate to
0% by June. This marked a return to zero-interest-rate policy
amid deflationary pressures. The cuts countered Swiss franc
appreciation, up 11% against the USD, driven by safe-haven
inflows and US tariff uncertainties.

The People’s Bank of China (PBOC) maintained a moderately
loose stance, favouring liquidity support over full-scale QE. It
delivered one key rate cut and lowered the reserve-requirement
ratio, injecting more than RMB 1.3 trillion into the economy.

In contrast, the Bank of Japan (BoJ) continued normalisation,
raising its policy rate once by 25 bps to 0.5% in January, the
highest in 17 years, and holding steady thereafter.

Key rate changesin 2025
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As of November 27, 2025, global equity performance in 2025
was wildly uneven, with a handful of smaller markets posting
outsized gains while the big, developed benchmarks delivered
far more muted returns. South Korea, Greece, Spain, Colombia,
and Poland topped the table with 65-80% rallies, driven by
macro improvements and strong domestic flows. Most notably,
South Korea’s rally was driven by Al-driven semiconductor
optimism and sweeping corporate governance reforms. And
while most countries’ performance in USD were boosted by the
currency’s devaluation (which also explains the relatively low
returns of the US), this was not the case for South Korea, as the
Korean Won’s YTD performance relative to the USD is near 0%.
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Broad-based exposures such as EAFE (+28.1%), World ex-US
(+28.8%), and EM (+29.7%) posted solid but not spectacular
returns, reflecting a year where diversification helped but
regional selection mattered more. At the other end, a mix of
political noise, weak growth, and capital outflows pushed
markets like Thailand, Turkey, and Saudi Arabia into the red.

Global Equity ETFs: 2025 Total Returns (in USD)

Country/Region Ticker 2025 TR [Country/Region Ticker 2025 TR |Country/Region Ticker 2025 TR
South Korea EWY  79.9% |lIsrael EIS 33.8% [Norway NORW  23.9%
Greece GREK ~ 73.1% |[China MCHI  33.4% |Taiwan EWT ~ 23.0%
Spain EWP  68.0% |Netherlands EWN  31.6% |Total World vT 20.7%
Colombia COLO  66.1% p EWS  310% (US SPY  17.0%
Poland EPOL  66.1% |Canada EWC  30.5% |UAE UAE  16.4%
South Africa EZA 63.8% |Europe VGK  30.4% ([Malaysia EWM  10.9%
Peru EPU  623% |Sweden EWD  29.9% |Australia EWA  99%
Austria EWO  61.1% |Emerging Markets IEMG = 29.7% |Argentina ARGT 9.5%
Vietnam VNM 58.9% |Germany EWG  29.7% |Qatar QAT 7.9%
Chile ECH 53.4% |United Kingdom EWU  29.4% |Denmark EDEN 5.1%
Brazil EWZ  51.4% [World ex-USA ACWX  28.8% |Indonesia EIDO 49%
Italy EWI  486% (EAFE IEFA  28.1% |India INDA ~ 39%
Mexico EWW  476% [Switzerland EWL  276% (New Zealand ENZL ~ 16%
Finland EFNL ~ 44.8% |France EWQ  26.6% |Philippines EPHE 1.2%
Hong Kong EWH = 359% |Kuwait KWT  253% (Thailand THD = -04%
|Eurozone EZU 35.0% [lapan EwWJ 25.1% |[Turkey TUR -4.9%
Belgium EWK  33.9% |lreland EIRL ~ 24.8% |SaudiArabia KSA -6.9%

Data via Bloomberg as of 26.11.2025

The come-bac

The EURO STOXX 50 started 2025 with a rare burst of strength,
briefly beating the S&P 500 and posting its best opening in
decades. The momentum didn’t last. Political uncertainty in
France, weak data from Germany, and persistent earnings
downgrades dragged the region back into underperformance
through mid-year, in local currency denomination.

The backdrop improved in the second half. The ECB’s
liquidity boost, falling infiation, delayed German fiscal stimulus
finally kicking in, and a firmer domestic outlook in China

all strengthened the macro floor. After seven months of
consolidation, the risk-reward has turned meaningfully better,
with 2026 EPS growth now expected around +15%.

Europe didn’t become a growth engine overnight, but the
combination of rising liquidity, fiscal support, stronger earnings
prospects, and a broad valuation reset leaves the region better

positioned heading into 2026 than it was at the start of the year.

It is still worth noting that this analysis was made in local
currency terms. In USD terms, the Eurozone has been ahead of
the US for the entire year (see Chart #3) thanks to the euro’s
strong performance relative to the dollar.

YTD Performance of European Indices and the S&P 500 in local denomination

Source: Bloomberg
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Al’s virtuous ¢

Al was the winning theme of the year, propelling tech-heavy
equity indices to new highs despite economic headwinds.
Nvidia’s market cap briefly surpassed $5 trillion in October
(+30.3% YTD performance). The company’s success rippled
across the hardware ecosystem: TSMC (+35%), AMD (+78%),
Broadcom (+71%), a resurgent Intel (+82%) and storage
specialist Seagate (+215%).

This momentum extended across the Al value chain, most
visibly through a surge of data-centre projects and cloud
spending. For instance, the project Stargate, announced in
January, is a joint venture between OpenAl, Oracle, SoftBank,
and MGX and intends to invest $500 billion over the next four
years to build out Al infrastructure in the US. According to Data
Corp, global Al-related capital outlays reached approximately
$430 billion in 2025. The scale of required investment has
been so large that several major players turned to dedicated
“Al bonds” to fund it. Meta Platforms, for instance, issued $30
billion bonds, attracting the largest order book ever recorded.
GPU-cloud providers also surged, with CoreWeave gaining more
than 85% YTD.

At the application layer, OpenAl closed the year at a $500
billion valuation, cementing its status as the world’s most
valuable privately held company. Big tech firms embedded Al
into their core products: Apple with Apple Intelligence, Tesla
with FSD and Dojo, Alphabet with Gemini across Search and
Workspace, and Meta with Llama-powered ads and tools.
Software companies such as Palantir (+120%) also benefited as
enterprise adoption accelerated.

As Nvidia CEO Jensen Huang summed up at the 2025 APEC CEO
Summit: Al is now locked in a powerful virtuous cycle, better
models drive wider adoption, higher profits fund massive new
factories, and those factories produce even better models.

Al gets better
[
More and
better Al More people
infrastructure use it
are created
Al makes
more profit
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Renaissance in Chines

Chinese equity markets have experienced a long-awaited
recovery this year, with some recent consolidation. Year-to-
date, the MSCI China index, a benchmark of major Chinese
companies listed onshore and overseas, has returned over
34%. DeepSeek’s breakthrough model reignited interest in
China’s tech sector and supported a broad rebound. Foreign
investors have returned as well. According to the Financial
Times, offshore purchases of Chinese equities reached a four-
year high, with inflows of $50.6 billion from January to October,
compared with $11.4 billion in 2024.

Foreign investors are putting more money into Chinese equities
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Gold tops all asset classes in 2025

A year of dollar declin

The broad trade-weighted dollar is down roughly 8% this year,
and the forces driving that decline show no signs of reversing.
The US is running large fiscal and current-account deficits
simultaneously, and when unhedged foreign capital becomes
harder to attract, the adjustment shows up in cheaper US
assets or a weaker currency (usually both). The total US debt
has now reached 37 trillion. While President Trump started his
second mandate advocating for debt reduction and budget
cuts through D.O.G.E, his “Big Beautiful Bill” turned that plan into
an old story. President Trump still seeks to increase investments
in defence and productive assets through more debt, as he
avoids increasing taxes. To ease the real burden of this debt,
the administration appears inclined to rely on higher inflation
and a structurally weaker dollar.

U.S. Dollar Index

lan Feb Mar Apr May win ut Aug Sept O Hav

Source: Bloomberg

Gold was the standout performer of 2025, reaching a new all-time high of $4,355 per ounce and delivering a year-to-date gain of
approximately 57% as of end-November. It is the precious metal’s best yearly performance since 1979 (+133%). There are a few key
reasons for this rally. First, central banks continued to accumulate gold as part of a broader effort to diversify away from the US dollar,
a trend reinforced by the rise of stablecoins and digital assets. At the same time, heightened geopolitical and policy uncertainty,
amplified by the recent US government shutdown, strengthened gold’s appeal as a safe-haven asset. Finally, concerns of an Al bubble
also encouraged a rotation into defensive stores of value. Gold miners’ equities have outperformed the metal itself. The NYSE Arca

Gold Miners Index rallied +137.9% YTD.

Source: Charlie Bilello
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ere oo | imatie | A
ETF |Asset Class Cumulative | Annualized
170% 6.9%
EFA |EAFE Stacks 12.2%)| 18.8% | 214% | -6.2% | -1.0% | 14% | 251% |-13.8% | 22.0% | 7.6% | 11.5% | -14.4%| 18.4% | 35% | 247% | 146% 6.2%
VWO |Emerging Market Stocks  |-18.7% | 19.2% | -4.9% | 0.0% [-158% | 12.2% | 31.5% |[-148% | 208% | 152% | 13% [-18.0% | 93% | 10.6% | 21.6% 65% 3.4%
QQQ |US Nasdag 100 34% | 18.1% | 36.6% | 19.2% | 9.5% | 7.1% | 32.7% | -0.1% | 39.0% | 48.6% | 27 4% | -32.6% | 54.9% | 256% | 15.9% |  1134% 184%
IWF_|US Growth 23% | 15.2% | 33.1% | 12.8% | 55% | 7.0% | 30.0% | -1.7% | 350% | 38.3% | 27.4% | -203% | 42.6% | 33.1% | 14.3% |  8371% 16.2%
SPY |US Large Caps 1.0% | 16.0% | 32.2% | 13.5% | 1.2% | 12.0% | 21.7% | -4.5% | 31.2% | 18.4% | 28.7% | -18.2% | 26.2% | 24.0% | 13.4% |  583% 13.8%
CWEB |C Bonds -T.7% [ 15.9% | 205% | 7.7% | -0.8% | 10.6% | 15.7% | -2.0% | 22.4% | 534% | 22% |-208% | 14.5% | 10.1% | 13.0% 274% 9.3%
EMB |EM Bonds (USD) T.7% | 16.9% | -7.8% | 6.1% 1.0% | 93% | 10.3% | 55% | 155% | 54% | -22% [-186% | 106% | 55% | 12.8% 81% 41%
IWD |US Value 0.1% | 17.5% | 32.1% | 13.2% | -4.0% | 17.3% | 13.5% | -B.5% | 26.1% | 2.7% | 25.0% | -7.7% | 11.4% | 14.2% | 11.1% | _ 334% 10.4%
LaD Grade Bonds | 9.7% | 10.6% | 2.0% | 8.2% | -13% | 6.2% | 71% | -38% | 17.4% | 11.0% | -18% |-17.9%| 94% | 09% | 7.8% 3% 38%
WM |US Small Caps 4.4% | 16.7% | 38.7% | 5.0% | 4.5% | 216% | 14.6% |-11.1% | 254% | 20.0% | 14.5% | 205% | 16.8% | 11.4% | 7.5% | 268% 9.2%
HYG |High Yiekd Bonds 6.8% | 11.7% | 58% | 10% | 50% | 134% | 6.1% | 2.0% | 14.1% | 45% | 38% |-11.0%| 11.5% | 8.0% | 7.2% 104% 490%
TIP_|TIPS 133%| 64% | 8.5% | 36% | -1.8% | 47% | 209% | -14% | 83% | 108% | 57% |-12.2%| 38% | 17% | 7.2% 50% 2.8%
BND_|US Total Bond Market 77% | 39% | -21% | 58% | 0.6% | 25% | 36% | -01% | 6.8% | 7.7% | -19% | -131%| 57% | 14% | 7.0% 42% 24%
TLT [Long Duration Treasuries | 34.0% [ 26% |-134% | 27.3% | -18% | 12% 02% | -16% [14.1% | 182% | 46% |-31.2% | 28% [ 8.1% | 6.2% 44% 2.5%
DBC |Commodities 26% | 35% | -7.6% | -28.1% | -27.6% | 18.6% | 49% |-11.6% | 11.6% | -7.8% | 414% | 193% | -6.2% | 22% | 54% 6% 0.4%
BIL_|US Cash 0.0% | 0.0% | 01% | 0.1% | 0.1% | 01% | 07% 22% | 04% | 01% | 14% | 49% | 52% | 3.1% 22% 13%
VNG _|US REITs B.6% | 17.6% | 2.3% | 30.4% | 2.4% | B6% | 49% | 6.0% | 26.9% | -47% | 405% | -26.2% | 11.6% | 48% | 3.6% 180% 7.4%
MDY [US Mid Caps 219 [ 17.8% | 33.1% | 9.4% | -25% | 20.5% | 15.9% |-11.3% | 25.8% | 13.5% | 24.5% [-13.3% | 16.1% | 13.6% | 3.1% 325% 10.2%
PFF_|Preferred Stocks 2.0% | 17.8% | -1.0% | 14.1% | 4.3% | 13% | B1% | 47% | 159% | 7.9% | 7.2% |-182%| 92% | 72% | 2.4% 87% 43%
1473%| 186% | 5507% | -58% | 35% | 125% | 1331% 95% | 301% | 66% | -65% | 156% | 121% | -8.9% | 28362870% | 132.6%
Highest Return BTC BTC BTC VNQ BTC BTC BTC BTC BTC BTC DBC BTC BTC GLD BTC BTC
Lowest Return EEM BIL GLD BTC DBC BIL BIL BIL DBC LT BTC DBC LT BTC DBC DBC
% of Asset Classes Positve | 62% | 05% | 52% | 71% | 38% 00% | 71% | 10% | 05% | 05% | 95% 95% 95%
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Commodities ca

Precious metals have had a very strong year, as gold, silver, and
platinum have risen by 58%, 84%, and 76% YTD, respectively.
Industrial metals have also been among the brighter spots.

The LME Index is up about 20% YTD. Copper gained roughly
27.5% on lingering mine disruptions (Cobre Panama closure,
grades decline in Chile), early-year optimism around Al-driven
power demand, and expectations of stronger green-energy
consumption.

This contrasts with broader commodities as the GSCI Index
hasn’t moved (0.0% YTD), held back primarily by the energy
segment. Crude oil is down 18%, Brent is down 15.3%, Coal
11.3%, but US natural gas is still up 26.3%. The fall was mainly
due to strong supply conditions at a time when demand

has softened following China’s slowdown, a weak European
economy, and softer US manufacturing activity. In addition,
geopolitical risk premiums receded as conflicts in the Middle
East did not lead to any disruptions in supply.

Commodity Markets: Sector Returns in 2025
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Source data: Bloomberg
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Chart #10]
A tough year for

After a nearly 30% drawdown from January to April, driven

by US tariff fears and the $1.5 billion Bybit ether hack, bitcoin
snapped back with the equity relief rally, hit a new all-time high
at $126,270 in October, and then round-tripped back below

its yearly opening level (-2.9% YTD as of 27 November). That
makes it the worst-performing major asset this year (see chart
#8), breaking its usual rhythm: historically, bitcoin has moved in
clean four-year cycles, with three years of outperformance after
a market bottom before turning into the laggard in year four.
This time, the cycle flipped early. BTC bottomed in 2022, led
the field in 2023 and 2024 as expected, but rolled over in 2025,
one year ahead of schedule.

Through the upswing, bitcoin traded like a pure risk-on, high-
beta asset, exhibiting a high correlation with the S&P 500.
Except for Ripple (XRP), which consistently outperformed
Bitcoin in terms of YTD performance, altcoins followed the
same pattern as the digital gold but with higher volatility, as
usual. However, the uncertainty around the Fed’s policy and
the fear of an Al bubble December Fed-cut odds collapsing
(from 67% on November 11 to 44% on November 14) added
pressure across the space. Ethereum dropped roughly 10%
YTD, while Solana was the worst performer among the 5 largest
cryptocurrencies by market cap (-27% YTD). In the top 10, the
largest underperformers are Dogecoin (-52%) and Cardano
(-49%).

YTD performance of the 5 largest cryptocurrencies (excl. USDT)

Source data: Bloomberg

However, one major exception among the top 10 this year

was the Binance Coin (BNB), which delivered a +26% return
YTD and is now the 4th largest market cap of the field. Drivers
include Coinbase weighing a listing, Trump’s pardon of Binance
former CEO Changpeng Zhao, and CMBI tokenising its USD
money-market fund on BNB Chain.
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This marketing document has been issued by Bank Syz Ltd. It is not intended for distribution to, publication, provision or use by individuals or legal entities that
are citizens of or reside in a state, country or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is not
directed to any person or entity to whom it would be illegal to send such marketing material.

This document is intended for informational purposes only and should not be construed as an offer, solicitation or recommendation for the subscription,
purchase, sale or safekeeping of any security or financial instrument or for the engagement in any other transaction, as the provision of any investment advice
or service, or as a contractual document. Nothing in this document constitutes an investment, legal, tax or accounting advice or a representation that any
investment or strategy is suitable or appropriate for an investor's particular and individual circumstances, nor does it constitute a personalized investment
advice for any investor.

This document refiects the information, opinions and comments of Bank Syz Ltd. as of the date of its publication, which are subject to change without notice.
The opinions and comments of the authors in this document reflect their current views and may not coincide with those of other Syz Group entities or third
parties, which may have reached different conclusions. The market valuations, terms and calculations contained herein are estimates only. The information
provided comes from sources deemed reliable, but Bank Syz Ltd. does not guarantee its completeness, accuracy, reliability and actuality. Past performance
gives no indication of nor guarantees current or future results. Bank Syz Ltd. accepts no liability for any loss arising from the use of this document.



