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Chart #1: A negative print for US GDP growth in Q1

Read more on page 2 - Image iStock/hudiemm

US GDP shrank in Q1

US trade fell, but markets shrugged off the decline, with the Nasdaqg 100 bouncing
back to pre-Liberation Day levels. Each week, the Syz investment team takes you
through the last seven days in seven charts.
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US GDP shrank 0.3% in Q1 2025, falling short of expectations
of a 0.3% increase, and marking the first quarterly contraction
since Q2 2022.

The GDP was negative for just two reasons:

1. Trade, driven by a surge in imports ahead of anticipated
tariffs, subtracted 4.83 percentage points from GDP

2. The government sector deducted 0.25% from GDP,
marking its first negative contribution since 2022

Consumer spending—which accounts for roughly two-thirds of
GDP—grew at a modest 1.8% rate, the slowest pace since mid-
2023, contributing just 1.2 percentage points to first-quarter
GDP.
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Source: ww.zerohedge.com

According to the US Census Bureau, the US trade balance
which consists of exports minus imports hit an all-time low of
-$161.99B in March. Exports saw only a modest rise of $2.2B,
totalling $180.8B for the month. On the flip side, there was a
sharp increase in imports, which climbed $16.3B to a record
$342.7B, driven by a 27.5% increase in consumer goods.

Source: The Market Ear
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If you looked away for a moment in April, you'd never have
guessed the world briefly flirted with what felt like an existential
crisis—rumours of the end of US exceptionalism and more. Yet,
almost unbelievably, the Nasdaq 100 has fully clawed back

its post-Liberation Day losses. April was a whiplash-inducing
month for traders: a 16% peak-to-trough plunge in the first
week, followed by a stunning ~18% rally in the weeks that
followed.
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Source: Barchart

The rest of the world— including China— is buying...

Exhibit 4: Selling of US equities has likely been driven by European investors
as of April 24, 2025
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In 2024, Poland’s central bank emerged as the largest official
purchaser of gold, a strategic move that adds to the list of
things the country seems to be getting right.

Central Banks Are a Potent Force in Gold Buying
Largest increases and decreases in central bank gold reserves in 2024

Buyers/sellers Amount (metric tons)

Poland | 89.5
India | 726

China | 442

Czech Republic | 20.5

Kyrgyzstan | 16.6

Kazakhstan | -10.2

Singapore |—10,1

Thailand |-9‘6

Germany |—1,1

Bolivia [1.0

Source: Central banks, Federal Reserve Bank of St. Louis, International Monetary Fund, World Bank,
World Gold Council.

Source: Michel A.Arouet
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As Tavi Costa notes, the rise of Al alone could generate an
electricity demand equivalent to adding an entire US-sized
economy within the next five years. One aspect that may
not be getting enough attention is the widening energy
consumption gap between the US and China. If the trend

toward onshoring accelerates, the US could face a comparable

spike in power needs. The sectors likely to benefit? Metals,
mining, and infrastructure stand out as prime candidates.
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Source: Tavi Costa, Crescat Capital

FEATURE | 5May 2025

The lIberia
map of lig

On Monday, a major power outage swept across Spain,
Portugal, and parts of southwest France, disrupting life in major
cities such as Madrid, Barcelona, and Lisbon.

The blackout affected homes, offices, public transport, traffic
systems—and even halted play at the Madrid Open tennis
tournament—plunging millions into disarray. Governments and
grid operators in Spain and Portugal scrambled to identify the
cause and restore power.

Energy generation in Spain during massive blackout

Distribution of energy generation during April 28, in megawatts
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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.



