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The “Bitcoin is dead” narrative justjumpedthe shark

Read more on page 2 - SourcesAllgenerated

Another year, another “Bitci

Meanwhile, bitcoin and software equities are moving like twins. Each week, the
Syz investment team takes you through the last seven days in seven charts.
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Every cycle, the same headlines come back: Bitcoin is
dead, it is a scam, it is a bubble, it is heading to zero. But

“zero” is not an analytical conclusion; it reflects a failure
to engage with the structural changes underway.

While public discourse remains anchored in familiar
scepticism, the underlying landscape has evolved. US
digital-asset legislation is advancing toward a potentially
landmark framework, traditional financial institutions

are preparing for large-scale asset tokenisation, and
positioning once again appears crowded and short

near the 200-week SMA. The transition from a purely
speculative asset to an institutional financial instrument
is gradual and inherently volatile. Historically, when the
bear case relies on repetition rather than fundamentals,
it often signals that part of the transition has already
occurred. Back to the 200-week SMA. Rinse and repeat.

The “Bitcoin is dead” narrative has been repeated more
than 1,000 times over the past decade, see, for example,
this headline from The Washington Post nearly ten years
ago.

@he Washington Post

Innovations

R.I.P., Bitcoin. It’s time to
move on.
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As shown in the chart below, the iShares Expanded Tech-
Software Sector ETF (IGV) and Bitcoin have exhibited

a strikingly similar price trajectory over the past cycle,
despite being driven by different fundamentals.

Software equities remain primarily influenced by earnings
expectations, valuation sensitivity to rates, and shifts in
investor views on Al adoption, productivity gains, and
long-term growth potential. Bitcoin is driven by liquidity
conditions, positioning, macro risk sentiment and long-
term adoption narratives.

Source: Bloomberg
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Over the past year, there has been a striking contrast
between tech hardware and software stocks. Companies
in hardware and semiconductors have seen the strong-
est performance, with average gains exceeding 50%.

In contrast, software stocks have lagged significantly,
posting average declines of more than 20%.

S&P 1500 Industry Groups: Avg. Stock's YoY % Change

I 573

Technology Hardware & Equipment

Semiconductors & Semiconductor Equipment I 19.2

Capital Goods I 30.6

Automobiles & Components I 03.4
Materials I 0.1
Utilities N 16.6
. Pharmaceuticals, Biotechnology & Life Sciences N 16.5
Source: The Washington Post Consumer Staples Distribution & Retail _— 165
Energy _ 13.5
Banks Il 10.5
Transportation N 104
Consumer Discretionary Distribution & Retail N o8
Media & Entertainment M 56
Insurance Hag
Real Estate Management & Development 28
Financial Services 115
Consumer Durables & Apparel 1 0.6
Food, Beverage & Tobacco -0.9 1
Commercial & Professional Services -1.9 1
Telecommunication Services 27 1
Equity Real Estate Investment Trusts (REITs) EEN
Health Care Equipment & Services -8.0 .
Consumer Services -10.1 =
Household & Personal Products -18.0 I
| Software & Services  -21.1 E—
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Big Tech is spending big

Anthropic’s latest Al automation product has sparked on AI in 2026
significant concern across global technology markets,

with analysts describing the reaction as a potential '::zgrzasc ggt;g{ in;( rc;gse
“SaaSpocalypse.” The company has introduced 11 new

plug-ins for its Claude Cowork agent, a no-code, agent- amazon ($200 B) ( +60%)
based Al assistant built specifically for enterprise use.

This solution is designed to streamline and automate a GO gle ($1 80 B) ( +97% )
wide range of activities in areas such as legal services,

sales, marketing, and data analytics. It is capable 0O Meta ($125B) ( +?3%)
of handling routine and operational tasks including

document analysis, regulatory compliance monitoring, o . =
risk identification, and large-scale data processing. m. Microsoft @;117'5@ (+41 A’)
By directly addressing service-oriented professional — — 20B +135%
workflows, the tool could meaningfully reshape demand T=5LmA ( $ ) ( 0)

in several industries. Consulting firms may face fewer L I
. . 0,
client engagements and reduced billable hours. IT ' App e ( $13B) ( +2% )
service providers could experience slower workforce ) - -
) ) ) N(Jln r-‘ID.\'J‘l:H‘J.J\H:_ U.';LIJ FOR FORECAST RANGES 'flnance
growth or even staff reductions as Al increasingly Sl e yahoo!
replaces clerical and repetitive functions. Source: The Al Investor
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Negative

For decades, share buybacks were the main driver of
shareholder returns, consistently exceeding capex as
a share of operating cash flow. That relationship has
reversed since the middle of last year.

Put simply, the balance has changed. In the past,
buybacks outweighed capex, helping to fuel valuation
multiple expansion. Today, capex has taken the lead,
largely because of the intensifying “Al arms race.”

. As Al investment accelerates across the software sector,
Source: Bloomberg equity performance increasingly reflects the balance
between long-term growth potential and near-term
execution risk.

Elevated capex levels are likely to weigh on valuation
multiples and contribute to continued pressure on free

Major tech companies are pouring huge sums into #Al,
cash flow margins.

each striving to win the so-called “Al war.” Combined
capital expenditures (capex) for the Big 7 are expected to
reach $655 billion in 2026.

x vs, Buybacks

To put this into perspective, Germany’s special pex
infrastructure fund totals €500 billion... over 12 years. ' ——Cay e

Source: Nomura / TME highlights
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A Chinese billionaire trader has accumulated the biggest Bian 1t Batting on Silvar's Deop " i :

| i | The billionaire has built the largest net short tion on the Shanghai ange
net short exposure in silver on the Shanghai Futures
Exchange, controlling roughly 30,000 contracts,
equivalent to about 450 tons of the metal.

C tive profi
silver since Aug.

ts and losses from shorting
Net short positions on silver

Following the sharp decline in silver prices, this position
has generated approximately $300 million in unrealised
gains. Even after accounting for losses on earlier trades,
some of which had to be closed out the trader is still
expected to earn a net profit of around 1 billion yuan, or
roughly $144 million.

This follows an earlier period of exceptional success,
during which he reportedly earned close to $3 billion from : ) Bloomberg
long positions in gold on the same exchange starting in Source: Global Markets Investor, Bloomberg

early 2022.
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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.



