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Chart of the week

Silver is going parabolic

Silver just hit $78 for the first time ever in history, and it’s up
10% in a single day (Friday). Silver has added $2.5 trillion its
market cap and jumped 170% in 2025, outperforming gold,
stocks & nearly every other asset class.
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No hangover for the S&P500. Precious metals hit ATH

U.S. stocks advanced during the holiday-shortened week, with the
S&P 500 Index and Dow Jones Industrial Average both hitting
record highs. News flow and trading volumes were generally light
throughout the week, but some recent favorable economic data
alongside artificial intelligence (Al) optimism appeared to support
positive sentiment. The small-cap Russell 2000 Index was the
worst performer of the major indexes, finishing the week 0.19%
higher. On the macro front, the U.S. economy expanded at the
fastest pace in two years during Q3, as U.S. real GDP grew at an
annual rate of 4.3%, ahead of the second quarter’s 3.8% growth
rate and well above estimates for around 3%. Meanwhile, October
durable goods orders swing negative and consumer confidence
weakens amid worries around jobs and business conditions. U.S.
Treasuries generated positive returns, with vyields fluctuating
across most maturities but generally ending modestly lower. The
dollar suffered its worst week since June to end the week at its
lowest since the start of October. The pan-European STOXX
Europe 600 Index ended 0.20% higher while the Nikkei 225 gained
2.5%. Gold and silver prices surged, continuing the year-to-date
runup for precious metals. Crude oil prices had a solid week, until
Friday, as investors assessed a step forward in long-stalled Ukraine
peace talks which could lead to a deal that allows more Russian oil
into global markets grappling with oversupply. Crypto had another
tough week with bitcoin down for the 4th straight week.
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#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 48,711 1.2% 14.5%
S&P 500 Index 6,930 1.4% 17.8%
NASDAQ 23,593 1.2% 22.2%
MSCI EAFE * 2,895 1.2% 28.0%
10-yr Treasury Yield 4.13% 0.0% -0.4%
Oil ($/bbl) $56.91 0.7% -20.6%
Bonds $100.06 0.2% 7.2%

Source: www.zerohedge.com, Bloomberg
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#cross-assets #2025 #performance

Metals up huge, stocks with healthy gains, and bitcoin down on
the year.

Metals, Stocks, and Crypto in 2025
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#markets

#us #equities #spb00 #weekly #heatmap

A sea of green...
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#us #equities #sp500 #leadership

Cyclicals lagged as a Defensive bid dragged the pair (Cycs/Defs)
back to unchanged on the week.
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#us #equities #sp500 #leadership

Tech stocks outperformed on the week, while Staples lagged...
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#us #equities #sp500 #leadership

Small Caps suffered the most this week as 'most shorted' stocks
could not maintain Monday's squeeze bid...
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#us #equities #sp500 #history

The "official" Santa Claus Rally begins on December 24.

It covers the last 5 trading days of December + the first 2 of
January.

SSPX was up 77% of the time.

The last 2 were negative, but there has never been a third
straight down Santa Claus Rally.

S&P 500 % Returns during Santa Claus Rally 8
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1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

1950 3.09% 1970 1.89% 1990 2.97% 2010 1.07%
1951 1.44% 1971 1.34% 1991 5.68% 2011 1.86%
1952 1.79% 1972 3.12% 1992 1.07% 2012 2.04%
1953 1.66% 1973 6.69% 1993 0.10% 2013 0.18%
1954 2.97% 1974 7.20% 1994 0.22% 2014 -2.96%
1955 -0.90% 1975 4.34% 1995 1.77% 2015 -2.30%
1956 1.15% 1976 0.82% 1996 0.15% 2016 0.43%
1957 3.52% 1977 0.30% 1997 4.04% 2017 1.06%
1958 3.63% 1978 3.26% 1998 1.32% 2018 1.29%
1959 2.43% 1979 2.20% 1999 -4.04% 2019 0.34%
1960 1.69% 1980 1.97% 2000 5.70% 2020 1.00%
1961 0.38% 1981 1.85% 2001 1.78% 2021 1.43%
1962 1.72% 1982 1147% 2002 1.25% 2022 0.80%
1963 2.29% 1983 1.99% 2003 2.39% 2023 -0.88%
1964 0.57% 1984 -0.57% 2004 1.82% 2024 -0.53%
1965 0.08% 1985 111% 2005 0.42%

1966 -1.40% 1986 2.37% 2006 0.00%

1967 0.30% 1987 2.16% 2007 2.51%

1968 -1.16% 1988 0.92% 2008 7.45% Average: 1.26%
1969 3.58% 1989 4.05% 2009 1.42% % Positive: 77.33%

Source: Subu Trade
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DECEM

SVIX dropped to 14, down from 26 just a month ago.

Is volatility "too low"?

BER 27,2025

In each of the last 8 times this happened, SSPX was higher a

month later.

S&P 500 when VIX cycles from >26 to <14.5
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1992 1996 2000 2004 2008 2012 2016 2020 2024
S&P 500 after VIX falls from above 26 to below 14.5 within 3 months
SubuTrade.com, 1990-present
1 Week Later 2 Weeks Later 1 Month Later 2 Months Later 3 Months Later 6 Months Later 9 Months Later 1 Year Later [1 Year Max Drawdown|
March 16, 2012 0.50% 0.31% 0.95% -5.65% -4.37% 4.39% 1.87% 11.01%) -8.98%
August 13, 2012 1.00% 0.45% 231% 2.05% 2.11% 8.35% 17.55% 18.32%) -3.62%
October 28, 2014 1.36% 2.75% 4.42% 5.32% 1.82% 5.06% 6.23% 5.30% -5.92%
October 22, 2015 1.80% 231% 1.79% 0.66% -8.55% 1.72% 5.65% 4.32% -10.89%)
March 17, 2016 0.23% 1.58% 2.63% 0.32% 1.83% 5.23% 10.42% 16.55% -1.96%
May 9, 2018 0.91% 1.32% 3.01% 3.56% 5.93% 2.14% 0.37% 6.81% ~12.85%)
February 20, 2019 0.28% -0.48% 2.52% 4.43% 2.86% 4.16% 1211% 21.13% -1.49%
June 6, 2023 1.99% 1.91% 2.69% 5.48% 4.24% 6.681% 20.39% 24.96% -3.89%
December 24, 2024 -2.84% -3.53% 0.46% -2.95% -7.60% 2.73% 10.28% =17.50%)|
December 22, 2025
Average: 0.42% 0.74% 2.10% 1.32% -0.66% 4.49% 9.43% 13.55% -7.46%
% Positive: 67% 78% 89% 67% 56% 100% 100% 100%!
Source: Subu Trade
PRIVATE
Page 10

BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #equities #sp500 #history

DECEMBER 27, 2025

On April 8, the S&P 500 was down over 15% on the year, its 4th
worst start to a year ever.
But after a 38% rally, it's now up 17% on the year, hitting 37 all-
time highs along the way.
One of the greatest market comebacks in history.

rice Return: First Price Return: Day Price Return: Full

Rank Y&  e6TradingDays  67toYear-End _CalendarYear
1 1932 -20.4% 7.1% -14.8%
2 1939 -18.9% 16.9% -5.2%
3 2020 -17.6% 41.0% 16.3%

-15.3% 38.1% 17.0%
> 2001 -12.8% -0.3% -13.0%
6 1938 -10.1% 38.6% 24.5%
7 2009 -9.7% 36.7% 23.5%
8 1977 -8.8% -3.0% -11.5%
9 1973 -8.1% -10.1% -17.4%
10 1935 -7.6% 53.0% 41.4%
11 1960 -6.7% 4.0% -3.0%
12 1942 -6.6% 20.3% 12.4%
13 2008 -6.5% -35.1% -39.3%
14 1953 -6.2% -0.5% -6.6%
15 2022 -6.0% -14.3% -19.4%
16 1982 -5.9% 21.6% 14.5%
17 1978 -5.6% 7.0% 1.1%
18 1980 -5.4% 32.5% 25.4%
19 1957 -4.8% -10.0% -14.3%
20 1984 -4.5% 5.5% 0.8%
€ CREATIVE PLANNING e(.'l\arhe&lello *As of 12/22/25
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#us #equities #sentiment #equities

CONTRARIAN ALTERT >>> BofA’s Bull & Bear indicator has
moved into Extreme Bullish territory, rising to 8.5 from 7.9 and
triggering a contrarian sell signal for risk assets.

Readings above 8.0 have often preceded pullbacks, with global
equities declining a median 2.7% over the following 2 months,
with a 63% hit rate.

BofA Bull & Bear Indicator (B&B)

Our BofA Bull & Bear Indicator is at 8.5 signal which is Sell.

Chart 18: New BofA Bull & Bear at 8.5 Table 6: BofA B&B Indicator Chart 19: BofA Bull & Bear Indicator at 8.5
Rises to 8.5 from 7.9 BofA Bull & Bear current component readings BofA Bull & Bear Indicator since 2002

Hedge Fund Positioning 62% Neutral )

Equity Flow 94% [

Bond Flow 67% Neutral .

Exreme Credit Market Technicals ~ 75% Bullsh

Global Stock Index o] ] fhbees
83% . : - b
Saurce: BofA Global Investment Strategy Breadth
BofA GLOBAL RESEARCH FMS Positioning 85% Source: BofA Global Investment Strategy, EPFR Global, FMS,

CFTC, Msa.
Source: BofA Global Investment Strategy, Bloomberg, EPFR

Glabal, Lipper FMI, Global FMS, CFTC, MSCI
BofA GLOBAL RESEARCH
BofA GLOBAL RESEARCH

Source: HolgerZ, BofA
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#us #equities #market-sentiment

Wall Street Banks are the most aligned on Stock Market
predictions since 2017

Herd Mentality
Wall Street's 2026 stock forecasts are unanimously bullish and clustered

» Gap between highest and lowest year-end S&P 500 target

2016 2017 2018 2018 2020 2021 2022 2023 2024 2025 2026

Year-end period
Source: Bloomberg Bloomberg

Source: Barchart
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#global #equities #performance

All major equity markets outperformed the US in 2025

Exhibit 2: Nearly all major equity markets have outperformed the US in 2025 in local and in USD terms
Decomposition of YTD return in USD

0
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oo = EPS contribution
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40%
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2 e
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- I l I
0%
-10%
IBEX KOSPI MIB DAX STOXX FTSE SMI MSCI MSCI CAC MSCI TOPIX S&P
600 100 China EM AP ex. 500
Japan

Source: Datastream, STOXX, Goldman Sachs Global Investment Research

Source: Goldman
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#global #equities #leadership #style

An interesting divergence across regions:
Europe: Value > Growth
US: Growth > Value

Total return. Indexed to 100 in Jan 2003

140 140
130 130
120 120
= Europe Value vs. Growth
110 (RHS)
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Source : Datastream, market&mayhem
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#equities #citigroup #banking

Citigroup still needs to rally another 370% just to get back to its
highs from 2006
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#fixedincome #us #treasuries #weekly

Treasuries ended the week basically unchanged after a volatile
Tuesday/Wednesday...

AAAAAAAAA . . 008
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#commodities #oil #weekly

Crude oil prices had a solid week... until Friday.. as investors
assessed a step forward in long-stalled Ukraine peace talks
which could lead to a deal that allows more Russian oil into
global markets grappling with oversupply.

7 WT1 CRUDE FUTURE Feh26 - Last Price 56.71 | 1 L
T Migh on 12/26 02:30 888 900
| = Average §7.61
* L Low on 12/1% 02:05 $5.61
i -53.50
- 5800
57,50
-57.00
_________________________________________ o S9N
~56.00
55,50
00:00 08:00 ] 00:00 038:00 00:00  08:00 00:00 os:oo] 00:00  08:00
19 Dec 2025 22 Dec 2025 23 Dec 2025 24 Dec 2035 26 Dec 2025

Source: www.zerohedge.com, Bloomberg
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This looks like a very strong trend:

Japanese 10-year government bond yield hit 2.07%, the highest
since the 1990s.

Gold prices hit a record $4,440, rising +68% year-to-date.

Finally, silver prices surpassed $66 per ounce for the first time in
history, now up +134% year-to-date.

When will it end?

@ Japan Government Bonds 10 YR Yield - 1W - TVC 2.400%
@ oL - Tve 4,4 +1.61%)
EEEEZHI @S ILVER - TVC 68 31%) SILVER

4,600.000
2.300%

2.200%
~

4,200.000

4,000.000

2,000.000
1,800.000

1,600.000

7 TradingView

Jul 2023 Jul

1,400.000

Source: Global Markets Investor
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#commodities #gold #ath #chart

A new all-time-high for gold

Gold Feb '26 (GCG26)

4,412.7 +25.4 (+0.58%) 2011 CT (COMEX]
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#commodities #gold #ath

BREAKING: Gold trades above $4,500 for the first time in history.

Google
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#commodities #gold

Gold has crushed the U.S. stock market over the last 25 years.

% Return [Since Jan 1, 2000]
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Source: Brew Markets
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#commodities #precious-metals

Metals Madness.

L Gold +69% YTD
L Silver +140% YTD
L Platinum +149% YTD

TrendSpider

|
GOLD ) SILVER | PLATINUM
FUTURES ﬁ FUTURES FUTURES

Source: Trend Spider
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Did China just break the silver market? Silver is reacting fast as
prices hit $75 in Asia and a structural shift is underway: paper
silver is losing to physical reality. Normally, the price gap
between COMEX (paper) and Shanghai (physical) is around $2
and closes quickly. Today, it’'s over $8: Shanghai (physical):
~§78/0z - COMEX (paper): ~$72/oz

When arbitrage breaks, it means physical metal can no longer
move freely. China is now restricting physical silver exports,
effectively hoarding supply. As the world’s largest industrial
consumer (solar, EVs, tech), it's treating silver as a strategic
resource rather than a precious metal. Meanwhile, COMEX
deliverable inventories are draining fast: JPMorgan: =597k oz -

Silver price premium/discount in China YTD

- Shanghai Silver PM Fixing - Silver LBMA AM fixing nan%

Shanghai Silver PM Fixing - Silver LBMA price at 3PM Shanghai time 7.06%
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©inproved Analytics 2025 | Source: Shanghai Gold Exchange SGE

Source: Terel Miles, Bloomberg
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#commodities #silver #gold

Silver now outperforming Gold by the largest margin in almost 5
years and closing in on the greatest outperformance in more
than a decade.

Silver Trust Ishares (SLV)

62.47 +1.54 (+2.53%) 12/22/25 [NYSE Arca)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#commoditied #gold #silver #ratio

Gold grabbed the majority of the attention over the year,
despite its little sister silver outperforming... sending the

Gold/Silver ratio plunging down to 57x - the lowest since April
2013...

/I XAU-XAG Cross Rate - Last Price  57.8006

1 T digh oo 03/18/20 124.0475
1= Average Tal9s .10
+ Low on 04/28/11 s

> 100

r 50

40

2011 2002 | 2013 | 200 _| W15 | 016 | 2017 2018 | 2009 | 200 2021 | 202 | 2023 004 | 2025 | .

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#commodities #platinum #chart

Platinum soars to highest price in more than 17 years ./ ./

Platinum Jan '26 (PLF26)
2,036.0 +17.4 (+0.86%) 15:50 CT [NYMEX)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#commodities #platinum

Platinum soars to all-time high 2 ./ Have you ever seen a
monthly candle like this one??? ¢ %

Platinum Jan '26 (PLF26)

2,439.1 +191.3 (+8.51%) 21:23 €T (NYMEX]
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#commodities #palladium #chart

Is Palladium set for big catch up?

Normalized As Of 12/23/2020 ' : : : : : ' : : : : :
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#forex #weekly

DECEMBER 27, 2025

The dollar suffered its worst week since June to end the week at

its lowest since the start of October...

: 9/ Bloomberg Doliar Spot Inde - Last Price 1200.22 : 198
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#forex #dollar

U.S. Dollar is now testing 14-Year Support & It's now or never

U.S. Dollar Index ($DXY)
97.81 -0.13 (-0.13%) 20:29 C7 [ICE/US)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#argentina #forex #usd #performance

BREAKING & : Argentina
Argentina's Peso has now collapsed 99.8% against the U.S. Dollar

since 2009 N N

Argentine Peso/U.S. Dollar (\ARSUSD)
0.000690 +0.000001 (+0.15%) 19:34 CT [FOREX]
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#forex #japan #yen

Japan rate hikes are failing to support the yen: despite 4 Bank of
Japan rate increases since early 2024 that lifted the policy rate
to 0.75%, the yen has continued to weaken, contrary to
expectations, even as the US—Japan rate gap narrows.

The rate differential between the US and Japan has fallen to
~3.0%, the lowest since 2022.

Markets are now questioning whether incremental hikes do
anything to support the yen while still raising costs for
households and firms.

Yen Doesn't Mind the Gap

Japan's currency has weakened against the dollar even as the rate gap
narrows

7/ BOJ policy rate / Fed target rate

US-Japan rate difference Dollar-yen
5 160
—\ 4
3 140
2
1 120
p— -
L e | | I
Dec. 24 Dec. 19 Dec. 24 Dec. 19
2021 2025 2021 2025

Source: Bloomberg

< Source: Global Markets Investor, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#alternatives #hedge-funds #performance

Per the @FT thru Mo EL Elrian: “Macro hedge funds are enjoying
their best year since at least 2008...

An index from data provider HFR tracking the returns of such
funds — which aim to profit from economic trends by trading
equities, bonds and commodities — was up 16 per cent at the
end of November”

Macro hedge funds have posted their
best returns since at least 2008

Returns net of fees (per cent)

15

10

lll

| ———
0 =

2015 201/ 2019 2021 2025 2025

2025 returns are up to the end of November. Returns are from
the HFRI Macro: Discretionary Thematic Index.
Source: HFR

Source: Mo El Elrian, FT
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Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#macro

#us #surprises #macro #data

This holiday-shortened week offered a lot to chew on with a
batch of relatively important data that seems to confirm (for

now) that the US consumer continues to act with more
confidence than they feel.

[ #8 cii £cenemic Surprise - Unined States - Last Price .30 |

it 15 31 A 15 A 29 Sep 15 Sep 30 Oct 15 Oct 31 Now 14 New 73 Dec 15
2015

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#macro

#us #real #gdp #q3

US Real GDP came in at 4.3% annualized for the 3rd quarter,
beating consensus estimates by 1.1%.

US Real GDP (Quarterly, Annualized as of Q3 2025)
Data via YCharts as of 12/23/25
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0.6% °'i%
|
-1.0%

'x'Pﬂ.*'P mm'ﬂ"ﬂfﬂf\}m'ﬂ"ﬁ"\'ﬁ v ,"-\.'“ o . I ]
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Source: CNBC
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#us #real #gdp #93 #consumption

Third quarter (yes, way back in the summer) included a 3.5%
increase in consumer spending, while current consumer
confidence remains low (down at the level we were
experiencing during the depths of the pandemic)...

Source: www.zerohedge.com, Bloomberg

PRIVATE
Page 37
BANKING



#china #slowdown #data

China's economic performance in November fell short of
expectations across key metrics, signaling a deepening slowdown
as authorities grapple with weak demand, property sector
decline, and supply-side constraints.
Key data points:
© Retail Sales: Rose 1.3% year-on-year (YoY), sharply missing
the 2.8% forecast and slowing significantly from 2.9% in October.
© Industrial Production: Climbed 4.8% YoY, missing the 5.0%
forecast and marking its weakest growth since August 2024.
@ Fixed-Asset Investment (YTD): Contracted 2.6% over the
January-November period (worse than the 2.3% forecast). This
contraction deepened from the prior period (1.7% drop) and
represents the sharpest slump since the 2020 pandemic
outbreak. China's economic slowdown deepens in

November

Consumption, investment and industrial output fell short of
expectations

5 J /\/\_ Industrial

a8 output

B, Retail sales

Urban
investment
(year to date)

3
BC

- Source: CNBC

Source: National Bureau of Statistics

5 20,
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#GLOBALMARKETS WEEKLY WRAP-UP

#global-liquidity #china #fed #Japan #india
& GLOBAL LIQUIDITY HITS NEW ALL-TIME HIGH
Major economies are injecting liquidity:

China adds ¥1T weekly,
US Fed pumping $S30B,
Japan approving a $114B package,
India announcing a $32B stimulus,

together pushing global liquidity to record levels!

Weekly Global Liquidity

S Source: coinbureau
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Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#cryptos

#bitcoin #weekly

Crypto had another tough week with bitcoin down for the 4th
straight week. Today saw yet another pump and dump move in
Bitcoin as it tested above $89,000 only to suddenly puked at
10amET (again) back below $87,000...

7l Bitcoln - Last Price $7336.00
T Migh on 12/22 04:30 50535.03 91000

v Average g

4 Low on 12/18 12:00 $4410.09
P S0000

!
[ = £9000
/
} P 5000
| f 87336.00]
' - 20000
|

P S0000
- 55000

v 13 19 X A 2 23 24 % 26
Dec 2025

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#cryptos

#bitcoin #gold #ratio

Bitcoin is now at its lowest relative to gold in over two years...

. a0
[ “IBTC / Gold -~ Last Price 19.3148

>35
TR
.25
e e e e e e e e R
-5
- 10

-5

2020 202 22 20 2004 2005

Source: www.zerohedge.com, Bloomberg
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GOLD - new ATH

SILVER - new ATH

S&P 500 - near ATH

NASDAQ - near ATH

DOW - new ATH

While Bitcoin is down -28% from its peak, having the worst Q4 in
the last 7 years without any negative news, FUD, or scandal.

SILVER

BITCOIN

DOW JONES

Source: Bull Theory

@BullTheoryio
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Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#cryptos

#bitcoin #usd #inflation #chart

If you adjust the price of bitcoin for inflation using 2020 dollars,
BTC never crossed $100k

m Adjusted for inflation, bitcoin has never hit $100k. It peaked at $99,848 on Oct. 6, 2025.

Nominal vs real bitcoin price (2020 dollars)
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gm i}
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& 80% $40000
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Source: Alex Thorn
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On Friday Dec 26, over $23.6 BILLION worth of Bitcoin options
expired. This is the largest options expiry in the history of
crypto. ™ The Scale is Unprecedented. Look at how the year-
end "boss level" has grown:

2021: S6B

2023: S11B

2024: $19.8B

2025: $23.6B ¢ (New All-Time High)

Right now, dealers are forced to hedge their positions to stay
neutral. When $23.6B of open interest vanished on Friday.
liquidity was already "holiday thin.” The result? Violent price
swings.

2,588.60

Open Interest By Strike Price @ 26Dec25 v H

Calls @ Puts Total Intrinsic Value

$96,000.00

Source: Bloomberg, NoLimit @NoLimitGains on X
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Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#cryptos

#ether #weekly

Ethereum was unable to get back above $3,000...

o Ethereum - Last Price 2923.113 3300

| T Mighon12/2204:30 3075500

| = Average 2997540

"L lowon 12/18 11:50 174542
> 3050
L_--.._--_-_.J---_ -------- ¢ OISRt [: ) R NS M———. /e b 3000
= 2950

L 2523113}
> 2900
- 2850
b280
| : 2750
17 18 15 20 2 2 Fal P Fad 26
Dec 2025

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#food-for-thought

#china #commodities #market-share

China currently holds 96% of global copper inventories, 75% of
global aluminum, 70% of corn, 54% of wheat, 30% of soybeans
and 22% of crude oil

% Global Market Share %
100 0 ! [ 100
92 = China :
- US
80 - - 80
60 - - 60
40 - 40
20 - 20
3 4
0 Rare Earth Lithium Aluminium Copper Data Center -
« > Capacity
Refining of Cntical Minerals
Source: JPM thru zerohedge
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#GLOBALMARKETS WEEKLY WRAP-UP

##food-for-thought

#silver-mining #congress-trading #tracker

Beware when reading some of these threads on X. The
@pelositracker can actually be quite good but | found this
thread totally unfair. It talks about Rep Debbie Schultz buying
the stock of a Silver Mine where she sat at one of the
committees. They said the purchase of the stock was thus
suspicious and that the stock has exploded since. Yes but that's
the case of all Silver miners. Nothing suspicious here. At least
the thread could have put this in the context of the current

Silver bull r+ '~ ‘
e Nancy Pelosi Stock Tracker & & &) @pelositracker - 18h & I

This is why we follow the Politicians ;7

Back on 9/24/24, we flagged Rep Debbie Schultz' suspicious buy of Helca
Mining $SHL

Why was it suspicious?
1. Helca is the largest Silver Producer in America

2. She sat on the Environment, Manufacturing, and Critical Minerals sub
committee

3. She's had a history of being one of the best political traders out there

Since her filings on 9/24, $HL is up 200%+
' Hecla Mining
$20.79 @

A $13.98(205.66

Source: Nancy Pelosi Stock Tracker
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##food-for-thought

#private-credit #alternatives #banking

Private credit firms just snapped up 14x more consumer debt
than they did in 2024. We're talking: Credit cards ==/ Buy Now,
Pay Later (BNPL) &/ Higher-risk consumer profiles.

There are two ways to look at this:

1. The Optimist: The "Shock Absorber" Effect © : Private credit
is moving debt off bank balance sheets and into the hands of
long-term investors. By acting as a diversified alternative to
traditional banks, these firms could actually lower systemic risk,
serving as a safety net when the next crisis hits.

2. The Skeptic: The "Style Drift" Danger ™ : Consumer debt
requires totally different "risk-modeling muscles." Skeptics argue
these firms are stepping outside their circle of competence,
chasing yield in areas where they have no comparative
advantage or "value-add."

The reality? Both can be true at the same time.

Private credit deals for credit cards, BNPL and other consumer finance
products has exploded in 2025

$bn

120
100
80
60
40

20
o | —

2023 2024 2025

Source: KBW report dated November 22, 2025
Source: Financial Times
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#ai #dirty-secret

#food-for-thought

Al is becoming one of the world’s thirstiest technologies. It
already consumes more water than global bottled water usage,
according to new research in Patterns. By 2025, Al is expected to
require 23 gigawatts of power enough to rank as the world’s
25th largest energy consumer, just behind Egypt and ahead of
Malaysia. Much of this demand comes from cooling heat-
intensive Al chips, which rely heavily on water evaporation.

We need standardized disclosures, better cooling technologies,
and real transparency from the leaders of the Al race.

Big Al's Dirty Secret

Power party!
‘Who uses the most electricity?

Dlactricy conmamston = pEmeR hous

Gaogle Microsoft  Meta Apple Nvidia
I l l ’
25k awm 23k own 15k aws 35koww 613 own

The sverage LS. Sauseiold onmames spgeacmanety 10,791 30 *

f
AAARAAA AAAAA ARAAA L]
23M 22M 323k 57k
tesebece St et

1.4M
[ e
JBF  Microsoft's annual electricity use could pawer
féd“_u] 48 Disnayland Paris parks for an entire yeart
b A4
el

That's 8 tot of T's 8 small world’ rides!

Fun facts

Bang for buck!

How much enargy & usnd par milion dellars swned?

136

m2

823

9.1

N Howr pir Wilion U0

P Apple makes 1M in sales with the same
(A=) electicity neodad for 152 Tull EV charges!

Splash zone!

How much water do thay s ?

Wter commrgtion in cobe vetees

Google Microsoft Meta Apple Nvidia

6, .

24M o 78iMmw M

B6.IM o 134k w

A Qg S3ac b ing 004 1834006 3.5 N 00y of i 13 T, based G, B4 ] Sesiices

LTI

LLLLLLL LR LT L EEEEE
9,618 3138 1,231 2438 54
Onyvmem oot Otyrgac sonis. Crywgre pools (rymoc posts. Dywoe pods.

A Google's annual water consumption could fill over
L1 120 million bathtubs — enough for almost everyone
in Japan to take a bsth!

Source: Hedgie on X, IMD
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Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#food-for-thought

#ai #google

Google Al Ecosystem Tools:-

Gemini

Gemini Al Mode
NotebookLM
Google Workspace
Gmail

Google

Google Docs Google Workspace < o8l Analvtcs
Goog]e Sheets Productivity

Google Slides

Google Calendar | Notebookim [ Browser &

Google Meet

’

Firebase

/é«- d >

Cloud

Google Drive
Browser & Research
Google Chrome
Data & Analytics
Google Analytics
Looker Studio
BigQuery

vertex.ai

Gemini 8¢ Al Studio

) Gemma
ga AF TensorFlow

Source: @Tec_Fardin
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#peg #pe #financial-ratios

#food-for-thought

Very useful ratio in determining valuations of the stocks

Beyond P/E: Understanding the PEG Ratio

Nvidia (NVDA) - COMPARISON COMPANY INC.
The Growth Story - The Value Trap
CORPARISON
@ANVIDIA. CoMPANY
; |
| P/E: 45 | P/E: 20 |
A\ looks expensive | > f looks cheap
(based on P/E alone) J ‘ (based on P/E alone)

{ Growth Rate: 50% 1

|

Growth Rate: 5%

b

~£_J

$_J

rec-2-00PV | [pec=22-40 X
50 Reasonably S Actually
Priced! Expensive!
| The Rule of Thumb: Lower is Better (Generally)
4 PEG < 1 = Good Value for Growth «® § PEG > 1 = Potentially Overvalued

S

Source: Stocks World @anandchokshil9

Page 51



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#humour #secret-santa #merry-christmas

My secret Santa finally came...

S e mseame
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Market Volatility |

Source: Ray Dillet on X
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Hand-curated selection of the best charts & news flow DECEMBER 27, 2025

#food-for-thought

#santa #grinch
What Did Santa Do to Earn This?

The Grinch is now more Googled than
Santa Claus at Christmas

December Google search interest for “The Grinch" and "Santa
Claus" in the following years, worldwide
100

90
"Santa Claus"
80
70
60
50
40
"The Grinch"
30

20

10

Creator: Spicer2 Source: Google Trends
*as of 21st Dec

Source: Google Trends
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##food-for-thought

#christmas

Source: Hedgeye
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Subscribe to the newsletter

syzgroup.com/newsletter
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http://syzgroup.com/newsletter

#GLOBALMARKETS WEEKLY WRAP-UP | DECEMBER 27, 2025 Syz Private Banking

This marketing communication has been issued by the Syz Group. 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 or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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