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Silver enters the top four
Silver breaks into the top four, central banks keep buying gold, and US households 
lean more into equities than property. Each week, the Syz investment team takes 
you through the last seven days in seven charts.
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Chart #2:  
Silver breaks into the top four 
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Chart #1

Silver breaks into the top four
Silver’s recent surge has lifted it to the fourth-largest asset 
globally by market capitalisation, overtaking Alphabet 
(Google). With a market cap of roughly $3.7 trillion, silver 
now sits behind only gold, Nvidia, and Apple.

Source: companiesmarketcap.com

Chart #2

Central bank gold buying continues
India has just posted the second-largest three-month 
increase in gold reserves on record, underscoring that 
central banks’ appetite for gold remains strong.

Source: Tavi Costa, Bloomberg

Chart #3

Precious metals are tracking Japanese 
bond yields
Japan’s 10-year government bond yield has climbed by 
roughly 1.5 percentage points since early 2023, reaching 
about 1.98%, its highest level since the 1990s. Over the 
same period, gold and silver have surged by around 135% 
and 175%. 

Are precious metals increasingly being used as a hedge 
against the growing cost of government debt?.

Source: Global Markets Investort

Chart #4

Europe slows its push toward an EV-only 
future
The phase-out of combustion engines was set for 2035, 
but market realities have forced a major shift. The EU 
has stepped back from a full ban, moving from a 100% 
emissions reduction target to 90%.

For automakers, this means gasoline, diesel, and plug-in 
hybrids can still be sold beyond 2035. Manufacturers are 
also being given more flexibility, with options to offset 
emissions through low-carbon fuels or cleaner materials 
instead of committing exclusively to electric vehicles. After 
heavy losses in EV programmes, including a $19.5 billion 
charge at Ford, the industry is signalling that the economics 
are not yet viable.

More broadly, Europe is converging toward the US 
approach. Faced with trade tensions, weak manufacturing 
growth, and pressure on industrial competitiveness, 
policymakers are prioritising economic stability over rigid 
climate targets. The takeaway is simple: transitions can be 
mandated, but demand and profitability cannot.

Source: Bloomberg, Financial Post
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Chart #5

US households are more exposed to 
equities than real estate
The US is in a relatively rare situation where household 
wealth invested in the stock market now exceeds wealth 
held in physical real estate. This crossover has only 
occurred a few times in modern history, most notably in 
the late 1960s and the late 1990s, and both episodes were 
followed by prolonged bear markets.

In practical terms, households are increasingly concentrated 
in equities, making overall wealth more sensitive to market 
volatility. When portfolios are dominated by stocks, 
downturns translate quickly into losses, whereas real 
estate typically adjusts more slowly and with less day-to-
day volatility. With so much wealth tied to equities, the US 
government has limited tolerance for a deep bear market. 
The question is whether this sets the stage for a policy 
backstop, potentially a “Trump put,” heading into 2026.

Chart #6

A decade that reshaped global housing 
markets
Over the past ten years, the global real estate landscape 
has changed dramatically, with the gap between buying and 
renting widening sharply across major cities. Data from the 
UBS Global Real Estate Bubble Index (2015–2025) shows a 
clear divergence between home prices and rents, with very 
different outcomes depending on location.

Miami stands out as an extreme case. Real home prices 
have surged by 93.1%, while rents increased by just 12.7%, 
making it one of the strongest markets globally for capital 
appreciation. Madrid tells a different story, marked by an 
intense rental squeeze. Home prices rose by 42.4%, but 
rents climbed even faster, up 48.0%, the steepest increase 
among major global cities, driven by tourism and the 
expansion of short-term rentals.

Some traditional safe havens have cooled. In London, 
both home prices and rents are down 10.5% since 2015, 
reflecting the combined effects of Brexit and an outflow 
of high-net-worth residents. Milan has also seen a mild but 
persistent decline, with property prices down 4.9% and 
rents down 3%.

In contrast, German-speaking cities have remained relatively 
stable growth hubs. Zurich recorded a 42.4% increase 
in home prices and a 23.1% rise in rents, while Munich 
saw gains of 30.5% and 18.4%, respectively. The overall 
picture highlights a fragmented global housing market, 
where affordability, returns, and risk increasingly depend on 
geography rather than broad global trends.

Source: Visual Capitalist, Voronoi, UBS

Chart #7

Merry Christmas
Technical analysis, reinvented with a Novo Nordisk 
Christmas tree.

It’s the most wonderful time of the year.

Merry Christmas!

Source: Trend Spider
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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 reflects 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.
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