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Nvidia’s record-breaking d

Victoria’s Secret is back: a $100,000 investment has quadrupled since the Fashion
Show’s return was announced. 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
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Market cap trajectory of the 5 mega-cap tech stocks.

After beating Q2 estimates, Nvidia surged to a $5.5tn market
cap, adding nearly $500bn in a single session. It’s the
largest one-day valuation gain by any company on record.

In 24 hours, Nvidia added more than Costco is worth in its
entirety.
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Chart #2
Nvidia quarterl

Nvidia now earns more in a single quarter than 12 of
America’s most iconic companies combined. That’s what
happens when one company becomes the infrastructure
layer underneath the fastest capex cycle tech has ever
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| Chart #3 |
The comeback

Investing $100,000 in Victoria’s Secret ($VSXY) the day
they announced the Fashion Show was coming back
would be worth $402,000 today.
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Chart #4.
The top 5 them
flows

Al, infrastructure, defence, space, and nuclear are 2026’s
top five ETF themes.

Winds Of Thematic Change
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Chart #5
Time to get wa

A Financial Times chart on the shifting ownership of
government bonds. France looks like the European bond
market to watch.

With the 2027 presidential election ahead, foreign
investors could drive the next phase of France’s
sovereign repricing. Despite repeatedly breaching EU
debt and deficit limits, non-residents still held a striking
57% of French government debt at the end of2025.

France also benefits from the perceived ECB backstop,
with markets broadly assuming intervention in a severe
bond-market crisis. But the 2027 presidential election
could test both foreign investor confidence and that
backstop.
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The changing ownership of government bonds
Domestic, foreign and central bank holdings of sovereign debt
as a share of total outstanding (%)
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The Fed owns
Treasuries ma

Of the approximately $1.03tn currently outstanding in this
maturity segment, close to $540bn is held by the Federal
Reserve.

Why?

This largely reflects the aftermath of quantitative easing
following the 2008 financial crisis and, even more
significantly, the COVID period, when the Fed purchased
trillions of dollars in longer duration US Treasuries. As
time has passed, those securities have moved further
down the maturity curve.

The broader picture is even more notable: The Federal
Reserve continues to hold approximately $1.6tn in
Treasuries that have more than 10 years remaining until
maturity.

In other words, an enormous amount of duration is still
being kept away from private investors.

However, as the Fed progressively reduces the size of
its portfolio, other buyers will have to step in and absorb
the additional supply. Unlike the Federal Reserve, private
investors are sensitive to the price they pay.

So, the crucial question goes beyond how much debt
Washington plans to issue. What really matters is who
will ultimately purchase it, and what level of yield they will
require.
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THE FED OWNS MORE THAN HALF OF TREASURIES
MATURING IN 10-15 YEARS
$540BN of $1,028BN _

REMAINING MATURITY

Souwrce: Federal Reserve, H 4.1 - Factors Affecting Reserve Balances
Data as of Augest 12, 2026

Source: TreasuryBonds.com
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Family offices increased their allocation to equities during
the second quarter, while reducing their exposure to real
estate and private market assets, according to the most
recent CNBC Family Office Portfolio Tracker.

During the second quarter, single family offices allocated
37% of their portfolios to stocks, compared with 34%

in the previous quarter. The figures come from CNBC’s
Portfolio Tracker, powered by Addepar, a global data

and artificial intelligence platform used by financial
professionals.

Average family office portfolio as of Q2
2026
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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.



