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Déja vu? Markets rebound almost as fast as dur

Meanwhile, everyone’s in on gold—it’s the most crowded trade by a mile. Each
week, the Syz investment team takes you through the last seven days in seven
charts.
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The post-Liberation
almost as fast as the
What a rebound...

Following a 22% surge from the lows of 7 April, the S&P 500
has turned positive for the year. This marks one of the most
remarkable short-term recoveries in market history—almost as
swift as the rebound from the COVID-driven crash.

The key difference compared to 20207 The Fed did not inject
several trillion USD this time...

Stocks May Recover Quickly From Tariff Shock
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Sentiment is everytt

China and the United States reached a ceasefire in their trade
conflict on Monday following negotiations in Geneva. Since
Wednesday of last week, most tariffs and retaliatory measures
rolled back.

The US is scaling back its additional tariffs on Chinese goods
from 145% to 30%, while China is reducing its own from 125%
10 10%.

This is a relief for markets—but let’s keep some perspective
here.

The last time US tariffs on China were this high, the S&P 500
was trading nearly 200 points lower, markets were pricing in
four Fed rate cuts for 2025, and recession fears dominated Wall
Street forecasts.

Fast forward to the Geneva «trade agreement,» and sentiment
has flipped. The Dow surged over 1,200 points last Monday,
while both the S&P 500 and Nasdaq officially entered bull
market territory—up more than 20% from their recent lows.

The Tit-for-Tat Tariffs April 9
Between the U.S. and China 145%

President Trump raised tariffs on Chinese

goods multiple times this vear before

lowering the rates temporarily while i\gigf
the two sides negotiate.
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“Long gold” by far t
trade right now

According to the Bank of America Fund managers’ survey, long
gold is currently the most overcrowded trade, followed by long
“Magnificent 7” and long European stocks. It’s worth noting that
overly crowded trades can pose significant risks. Historically,
this survey has proven to be a reliable contrarian indicator—
suggesting that when everyone is on one side of a trade, the
risk of areversal increases.

BofA GLOBAL RESEARCH

Chart 11: "Long gold" the most crowded trade
What do you think is currently the most crowded trade?
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Source: BofA Global Fund Manager Survey.

An incredible stat ab

An astonishing 98% of Warren Buffett’s current $160 billion net
worth was accumulated after the age of 65.

«My life has been a product of compound interest.»—Warren
Buffett

Warren Buffett's Net Worth ($Billions)
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US CPI inflation was
expected in April

So far, the impact of tariffs on inflation appears limited, with
furnishing goods (+1.0%) being the only category showing a
notable increase. This seems to have been offset by weaker
demand and declining prices in discretionary areas, such as air
travel and hotels.

This report is reassuring as it doesn’t reveal an immediate
increase in inflationary pressures.

However, some of the tariff-related upward pressures on prices
may take a few weeks to materialise, so the next couple of CPI
releases will be key to assessing the full extent of the impact.

Syz Private Banking | Please refer to the complete disclaimer on p.4 2/4



Market expectations for Fed rate cuts remain largely unchanged
following the CPI data: futures still reflect two 25 basis point Here’s |
cuts by year-end, one in September and another in December.
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Although the United States hosts the highest number of
billion-dollar companies, 1,873 as of 17 March 17, Monaco,
Luxembourg, and Iceland lead the world in terms of billion-dollar
firms per capita.

Billion Dollar Companies

BY COUNTRY IN 2025
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The US 10-year Treasury bond yield keeps moving higher, even
though the economy is slowing down and despite the fact that
inflation surprised on the downside recently. So, what’s going
on?
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The Treasury market is facing a surge in new issuance—without
the support of its traditional buyers.

Foreign official demand remains subdued, while domestic
institutional and retail interest in Treasuries remain weak.
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Meanwhile, the Fed continues to pursue Quantitative Tightening, EhitAusT G0 el ot 0 g kg
adding further pressure to the market. Source: Visual Capitalist

If this continues, consequences are well known:
» wider mortgage spreads (housing stress)
» lower bond market liquidity (bid-ask gaps widen)

» pressure on long-duration tech and utility stocks (+ the end
of risk assets rebound)

It’s also worth noting that rising US yields may not necessarily
boost the dollar. We could see a repeat of recent episodes
where equities, bonds, and the dollar all moved lower in tandem.
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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.



