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Global stock market cap ¢

The market déja vu is real: after 164 trading days, the S&P 500 is up 10%—
exactly the same gain seen at this point in Trump’s first term. Each week, the
Syz investment team takes you through the last seven days in seven charts.
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The Fed delivered its first rate cut since the end of last year, This seemed inconceivable back in early April. Yet the S&P

lowering its benchmark rate from 4.25-4.50% to 4.00-4.25%. 500 is now up by the exact same amount in President Trump’s
Surprisingly, the decision passed with broad consensus, with second term as it was at the same stage in his first. After 164
only new Fed governor Miran, a nominee of President Trump, trading days in each term, the index stands 10% higher.

dissenting in favour of a larger, half-point cut.

The Fed’s latest projections show a median forecast of 2 S&P 500 % Change Since 1st and Znd IR N_—G

additional cuts this year. However, Fed chair Powell stressed
that ‘this is not a committee plan’, explaining that ‘one should 20

= Trump 1st Term (through end of 2017): +10%

see this as 10 committee members expecting 2 or more rate 15 s=lsumpIncTeem (so far}: +10%

cuts this year, but 9 members expecting fewer than 2 cuts - or 10

even, in fact, no cut’. 5

The updated economic projections led to some confusion: 0

median inflation expectations for 2026 and 2027 were revised 5

higher, while unemployment forecasts for the next two years -10

were lowered. Ordinarily, that would suggest fewer rate cuts. 15

Yet the new FOMC outlook shows more cuts ahead. Powell 20

described the move as a ‘risk management cut’, citing new data I S S B S B S S S S
that points to a higher risk of a faster-than-expected weakening R G N A S - I ™ o

in the labour market.
Source: Bespoke

We stick to our baseline view of at most one additional rate cut
this year, while acknowledging a significantly increased risk of
seeing 2 cuts by the end of 2025.

The Buffett Indicator has entered the exosphere, making the
Fed Balance Sheet ' - 2000 dot-com bubble look undervalued in comparison.

The Buffett Indicator, which tracks the ratio of total US stock
market valuation to GDP, stood at 219% on 30 June 2025. That
is around 2.2 standard deviations above the historical average,
suggesting that the US stock market is strongly overvalued.
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Global stocks have gained more than $80 trillion in value since the /' V' '\ 4”%‘?
pandemic bottom—a period when, in early 2020, there appeared - Ve

to be no clear floor for the economy. At the current pace, that
number could top $100 trillion before the end of the year.
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On average October is
when the | month for
This chart shows how the S&P 500 has performed in the past ‘Uptober’ is right around the corner... Since 2012, October has
after the Fed started cutting rates. been by far Bitcoin’s best performing month, with a win rate of

S&P 500 Returns

AFTER RATE CUTS

82% and an average return of +18.4%.

@bitcoin

Source: Trend Spider

Source: Evan @StockMKTNewz, Visual Capitalist

| Chart #6 |
Gold mine

Production margins have reached an all-time high, with gold
prices surging while costs rise at a much slower pace. Miners
are now earning more per ounce than ever in the past decade.
Meanwhile, the gold miners ETF, $GDX, has skyrocketed 103%
year-to-date.
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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.



