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Meanwhile, US national debt reaches an all-time high. Each week, the Syz
investment team takes you through the last seven days in seven charts.
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For the first time on record, the NASDAQ market cap relative to Here’s the list of Forbes “world’s richest” by year since 1987. In
US GDP has reached 105%. This ratio has nearly doubled since 2025, Elon Musk tops the list with a net worth of $342 billion.

the 2022 bear market low and now stands approximatively 40
percentage points above the peek seen during the 2000 Dot-

Forbes World's Richest Person by Year

Com Bubble. It is also at an all-time high relative to global GDP. Net Worth Net Worth
Year World's Richest (5, Bin) Year World's Richest (5, Bin)
1987 Yoshiaki Tsutsumi $20.0 2007 Bill Gates $56.0
NASDAQ MARKET CAP HITS RECORD 1988 Yoshiaki Tsutsumi $18.9 2008 Warren Buffett $62.0
105% OF U.S. GDP IN Q2 2025 1989 Yoshiaki Tsutsumi  $15.0 2009 Bill Gates $40.0
1990 Yoshiaki Tsutsumi 516.0 2010 Carlos Slim 653.5
1991 Taikichiro Mori $15.0 2011 Carlos Slim $74.0
1992 Taikichiro Mori $13.0 2012 Carlos Slim $69.0
1993 Yoshiaki Tsutsumi 59.0 2013 Carlos Slim $73.0
1994 Yoshiaki Tsutsumi $8.5 2014 Bill Gates $76.0
1995 Bill Gates 5129 2015 Bill Gates §79.2
1996 Bill Gates $18.0 2016 Bill Gates $75.0
1997 Bill Gates $36.4 2017 Bill Gates $86.0
1998 Bill Gates $51.0 2018 Jeff Bezos $112.0
1999 Bill Gates $90.0 2019 Jeff Bezos $131.0
2000 Bill Gates $60.0 2020 Jeff Bezos $113.0
2001 Bill Gates $58.7 2021 Jeff Bezos $177.0
2002 Bill Gates $52.8 2022 Elon Musk §219.0
2003 Bill Gates $40.7 2023 Bernard Arnault $211.0
2004 Bill Gates $46.0 2024 Bernard Arnault $233.0
2005 Bill Gates $50.0 2025 Elon Musk . $3820
2006 Bill Gates $50.0

Source: Bespoke

Source: Global Markets Investor, econovisuals m
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crart #2 faster
The US The price of a 7509 jar has gone up by nearly 40% since 2019,

e - far exceeding Germany’s overall inflation rate of 21.8% over the
$37 tri same period.
The US national debt is up +$780 billion since President Trump’s This trend reflects a broader pattern: Eurostat’s Food CPI shows
‘One Big Beautiful Bill Act’. that food prices in Germany have risen by 38.4% since the end
That’s +$22 billion added every single day. The total debt now of 2019. Substantially higher than in Italy (+29.5%) or France
stands at over $37.2 trillion, pushing the federal debt-to-GDP (+25.9%), illustrating how sharply grocery bills have risen in
ratio to 123.29%, the highest on record and more than double Germany.

the level seenin 2000.

Nutella price Germany

US-NATIONAL DEBT j - DEBT PER TAXPAYER (per KG fir 750 jar in Euro) 7,05
| $37.225,235,502,680 -—.. $323,053
U5 FEDERAL SPENDING (OFFICIAL) US FEDERAL BUDGET DEFICIT {OFFICIAL) _
$7,233,033,308,859 $2,008,971,554,695
| DOGE CLOCK | [SaVINGS PER TAXPAYER) o
; $592,594,624,877—}DL $5,276 _J _
f WIS Us FEDERAL DEBT TO GDP RATIO |
1960 (TR 1930 N 56.67% JLLl 123.29% .
Source: US Debt Clock.org
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France’s long-term bc
converging with Italy’
since the global finan

Over the past year, yields on 10-year French government bonds
have climbed above 3 per cent, reflecting the impact of months
of political instability and growing concerns about public
finances. This has left France’s benchmark borrowing costs to
just 0.14 percentage points below those of Italy, whose bond
yields have fallen as Giorgia Meloni’s administration has won
over investors with a display of fiscal prudence.

This convergence challenges long-standing perception of
France’s position as one of the euro area’s safest borrowers
and Italy among its riskiest, burdened with public debt equal to
roughly 140% of GDP. During the Eurozone debt crisis of the
2010s, the yield spread between the two countries ballooned
to more than 4 percentage points.

Gap between French and Italian bond yields narrows

10-year yields (%)
8

italy

France

2005 2010 2015 2020 2025

FINANCIAL TIMES Souree: LSEG

Source: FT

Stablecoins have stal
payments in transacti

Stablecoins have emerged among the most impactful
applications in the cryptocurrency space, serving as digital
representations of the US dollar that operate on blockchains like
Ethereum. Unlike traditional bank wires, which can require up

to 24 hours, stablecoins transfers settle in seconds, the same
time it takes to send a text.

Stablecoins only started getting off the ground in 2019. They
have since seen extraordinary growth with more than $6 trillion
worth of transactions last quarter alone. Congress recently
passed a historic stablecoins bill designed to strengthen their
security and public confidence in their use.
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On AG is outpacing st

Hoka and On Holding share strikingly similar origins: Hoka was
founded in 2009 in the French Alps by two athletes, while On
Holding was launched a year later in Zurich, Switzerland by three
founders. Their earlier growth paths remained closely aligned as
Hoka was acquired in 2012 by American footwear giant Deckers
for a reported $1.1 million, while On signed Swiss tennis legend
Roger Federer as a brand representative in 2019, giving him a
3% stake in the company, before going public in 2021.

For much of the past six years, the two Europe-born brands
reported comparable sales. In recent year, however, On has
pulled ahead, reporting approximatively $2.6 billion in sales last
year and delivering another impressive quarter yesterday, in
which sales jumped 38% on currency-adjusted basis.

Hoka remains a strong performer, generating $2.2 billion in
revenue in the last fiscal year, but investors’ expectations may
have been overly optimistic. The brand posted approximatively
20% sales growth in the latest quarter, but a slowdown in the
all-important US market has heavily impacted parent company
Deckers, whose stock has dropped nearly 50% this year.

SNEAKS UP

On Is Outpacing Shoe Rival Hoka

Annual Sales [USD, billions]
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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.



