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Gold soars amid monetary shift and silver remains a steal. Each week, the Syz
investment team takes you through the last seven days in seven charts.

Charles-Henry Monchau, cFa, caia, cMT
Chief Investment Officer
charles-henry.monchau@syzgroup.com



Goldman: “We raise our December 2026 gold price Russia and Kazakhstan could implement it immediately.

forecast to $5,400 per ounce (vs. $4,900 prior) By contrast, the Eurozone would need gold prices to
because the key upside risk we have flagged—private reach about $17,000, Switzerland $19,000, the United
sector diversification into gold—has started to realise. States $20,000, and Japan roughly $142,000.

We assume private sector diversification buyers, whose
purchases hedge global policy risks and have driven the
upside surprise to our price forecast, don’t liquidate their
gold holdings in 2026, effectively lifting the starting point
of our price forecast.”

Karakmsean and Russia
ould prg arrencies to gold

Gold Price

Source: Lukas Ekwueme @ekwufinance

At $90 an ounce, silver is already at a nominal all-time
high. However, when compared to the growth of the
money supply (M2), it remains far below its historical
peak. This gap points to meaningful upside if prices
Source: TME, Goldman Sachs eventually reflect full monetary expansion.

If silver returns to its 2011 ratio relative to the money
supply, the price would be around $97 per ounce—
nearly there already.

If it revisits the ratio seen in the 1980s, silver could

Currently, to buy an ounce of gold, it takes 50 ounces of reach roughly $531 per ounce.

silver, compared to 105 required in April 2015. Since then,
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Uranium miners on fi

President Trump said the US is making a strong push into

nuclear energy, pointing to major improvements in safety.

He emphasised that nuclear power has become both
dependable and cost-effective as a source of energy for
the economy.

As a result, uranium miners and the broader nuclear
sector including reactor operators, small modular
reactor (SMR) developers, and utility companies are well
positioned to benefit. The Global X Uranium (URA) ETF
reflects this momentum, rising more than 20% year to
date, nearly 90% over the past year, and about 270%
over the last five years.

Global X Uranium ETF

NYSEARCA: URA i
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The “Arctic Trade W:

For decades, global commerce has depended on a
few critical maritime chokepoints: the Suez Canal,

the Panama Canal, and the Strait of Malacca. Today,
the United States holds strong naval and geopolitical
influence over these routes, giving it effective control
over much of the world’s trade flow.

The strategic challenge

China’s main shipping route to Europe runs through
the Suez Canal and takes roughly 40 to 50 days. More
importantly, China has no real leverage along this
corridor. While the Belt and Road Initiative was meant
to provide a land-based alternative, those routes have
fallen short. They are less efficient than sea transport,
politically unstable due to crossing many national
borders, and far too expensive for large-scale trade.

The Polar Silk Road alternative

As Arctic ice continues to retreat, China is rapidly shifting
its focus toward the Polar Silk Road. This move is driven
by strategy, not climate considerations.
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The benefits are significant:

» Faster routes: Asia-Europe shipping times could be
cut by up to 40%.

» Lower costs: reduced fuel use and labour expenses
per voyage.

» Greater independence: avoids US-monitored
chokepoints, easing the long-standing “Malacca
Dilemma.”
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The US is becoming
as a destination for

According to PwC’s CEO survey, the United States has
grown more attractive to global CEOs as a destination
for foreign investment, even with Trump’s policy
interventions.

The United States and India have increased in popularity among
global CEOs as d for international i

Q. Which three countries, excluding the one in which you are based, will receive the
greatest proportion of your 's overall in the next 12 months?
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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.



