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Retail investors return as gold

Investors grab gold, Trump unleashes foreign auto tariffs, and the top Al sites.
Each week, the Syz investment team takes you through the last seven days in
seven charts.

Charles-Henry Monchau, CFaA, CAIA, CMT
Chief Investment Officer



Retail investors are 1

to gold

Many investors seem to be missing the gold rally. The chart
below exhibits two lines: the black one shows the total known
gold ETF holdings, while the brown line represents the gold
spot price.

Gold ETF assets under management are finally picking up, but
there is still a long way to go to catch up with physical buyers,
who, after the 2022 weaponisation of the dollar, are now mostly
central banks.
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President Trump unl
on foreign-made au

President Trump has announced a 25% tariff on all cars not
made in the US,, meaning if a car is built in the US, no tariffs will

apply.

“This will continue to spur growth,” Trump told reporters. He
confirmed that these new tariffs are in addition to existing
ones and are expected to generate $100 billion in revenue. To
underscore his seriousness, Trump said, “This is permanent”.

Additionally, he discussed his plan to allow Americans to deduct
interest payments on cars made in America.

“We are going to charge countries for doing business in our
country and for taking our jobs, our wealth, and many other
things they have been taking over the years”, Trump said.
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Just 20 people con
$2.75 trillion

What do they have in common? Each person created products
or services that millions or billions of people are using every
day.

Just 20 People Control
Over $2.75 Trillion

The world's leading billionaires as of March
2025, based on net worth (in billion U.S. dollars)
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The impressive perf
Berkshire Hathaway

Since the great crash of 1987, the holding managed by Warren
Buffet has registered a spectacular performance of 20,977%,
representing an annualised performance of 16.5%, compared
to +4,307% for the S&P 500, or 11.3% per annum.

Berkshire Hathaway vs S&P 500
since 1987
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The most popular Al toc

site visits

ChatGPT continues to be the most widely used Al tool, with 4.7
billion monthly site visits—far surpassing all other platforms.
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Where Dts Tells the Story

Source: Voronoi, Visual Capitalist

Cash is no longer Switz
payment method, SNB

Debit cards have now overtaken bills and coins as the most
widely used payment method in Switzerland, a significant

shift for an economy long known for its obsession with cash.
According to a Swiss National Bank survey published Tuesday,
about 35% of in-store consumer transactions were settled by
card last year, while physical money accounted for 30%. That
compares with 21% and 70% respectively in 2017. Additionally,
18% of transactions were settled using mobile payment apps,
and 14% via credit cards.

Debit Cards Are Switzerland’s Top Payment Method
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Note: Charted data show use as measured in terms of the number of everyday payments made
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Economic miracle in Po

Since joining the EU in 2004, Poland has more than doubled

its GDP, representing one of the most impressive economic
turnarounds in modern European history. In the decade leading
up to 2022, Poland’s economy experienced an average growth
rate of 3.7%, significantly above the 2.5% average for Eastern
Europe and noticeably outpacing the EU average. This growth
stems from a combination of factors, such as the effective
utilisation of EU funds, strong domestic demand, and a resilient
export sector.

Poland has also seen a substantial reduction in unemployment,
dropping from 18.6% in 2004, the highest in the Eurozone

at the time, to around 3% in 2024, representing the second-
lowest unemployment rate in the EU. Additionally, Poland was
Central and Eastern Europe’s leading FDI destination in 2019,
2020, and 2021, attracting 424 FDI projects in 2021 alone.
Some of the key sectors for investment in the country include
software and IT services, logistics, and construction.

Hard work and entrepreneurial spirit are part of their secret
sauce.
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For further information

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

Banque Syz SA

Quai des Bergues 1 T. +41 58 799 10 00

CH-1201 Geneva syzgroup.com
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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.



