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Plus, gold leaves its commodity counterparts behind as President Trump and Elon
Musk feud. Each week, the Syz investment team takes you through the last seven
days in seven charts.

Charles-Henry Monchau, CFaA, CAIA, CMT
Chief Investment Officer



The European Central Bank (ECB) has reduced interest rates

for the eighth time in a year, responding to a decline in inflation
below the 2% threshold and continued economic strain caused
by US tariffs. The deposit rate was lowered by 25 basis points
to 2%, with the ECB emphasising that it is not committing to a
predetermined policy trajectory.

Meanwhile, the ECB’s balance sheet contracted to €6.3 trillion.
In its latest economic outlook, the central bank estimates that
inflation will average 2% in 2025, lowering its previous estimate
of 2.3% from March.

Notably, for the first time since September 2023, the ECB’s
deposit rate has dropped below Germany’s infiation rate.
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As of May 2025, gold prices grew by 25.0% since the
beginning of the year, marking a stark difference from the
broader downturn in commodity markets. The general
commodity index declined by 9.0%, driven by a 12.9% drop in
energy prices and a 5.9% decrease in food prices. Compared
to pre-pandemic levels, gold was trading 153% higher,
significantly outperforming the overall commodity index by
17%, energy by 138%, and food by 109%.

Gold Soars in 2025 as Commodities Slump
Divergence Began in November 2023
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The breakup between the world’s most powerful politician

and the world’s richest man is unfolding in a way that reflects
the surreal nature of our times: rapid, dramatic, and highly
public, playing out through television broadcasts and their
personal social media accounts. Tesla’s stock took a sharp 14%
dive, wiping out $153 billion in market value and pushing the
company’s worth below the $1 trillion mark.

Tesla Shares Drop 14% as Musk Feuds with Trump

Source: HolgerZ, Bloomberg

On Tuesday, the US Treasury conducted its largest debt
repurchase since the start of the buyback program, acquiring
$10 billion in securities. In recent months, these buyback
operations have shown a clear upward trend.

Treasury Diebt Buyback Par Amount Accepted

US TREASURY BOUGHT A RECORD
$10 BILLION OF GOVERNMENT
BONDS ON TUESDAY
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Japan’s 30-year government bond
should theoretically be even highe

Japan’s 30-year government bond yield has climbed
significantly in recent months, reaching 3%, matching the yield
on German government bonds. However, this parity comes
despite a stark contrast in debt levels: Germany’s government
debt stands at 60% of GDP, while Japan’s exceeds 240%.
Given the scale of Japan’s debt, its current yields remain
disproportionately low.
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Amazon is going to invest 100 billi
dollars this year

Amazon is on track to become the first company in history to
surpass $100 billion in annual capital expenditures. Over half
of that spending is allocated to building out its technology
infrastructure. This raises a key question: how much growth

potential does AWS still have ahead of it?
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Youtube number one in the US

YouTube has become the leading platform on US televisions,
capturing 12.4% of total TV viewership and over 25% of
streaming time. Last year, its combined advertising and
subscription revenue exceeded $50 billion. If valued at the
same 12x sales multiple as Netflix, YouTube on its own could be
worth more than $700 billion.

Exhibit 4 YouTube's share of viewership increased to 12.4% a record
high for the platform
Monthly share of TV viewing; total day, P2+ (%)
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For further information
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charles-henry.monchau@syzgroup.com
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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.



