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Chart #2: There are.now 13 ETFs with assets
under management above $100 billion
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Are mega-ETFs the new market titans?

ETF inflows surge, Nvidia reclaims top spot, and is Google leading the Al race?
Each week, the Syz investment team takes you through the last seven days in
seven charts.
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Interestingly, 8 of the 10 largest companies by market value
worldwide are based in the United States.
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There are now 13 ETI
management above

Investors are steadily pouring funds into ETFs, with 188 of
them in the US now holding over $10 billion in assets, and 13
surpassing the $100 billion mark.

Collectively, the 188 ETFs with more than $10 billion in assets
manage a total of $8.7 trillion. Meanwhile, the 13 largest
ETFs, each with assets exceeding $100 billion, account for a
combined $3.7 trillion.

Much like how a few mega-cap stocks dominate the S&P
500, these «mega-ETFs» hold a commanding position in the
ETF landscape. Below is a breakdown of the largest US listed
ETFs, including their performance so far this year and their
expense ratios.

Largest US ETFs

AUM  Total Return Expense

Ticker ETF Description Asset Class ($,BIn) _¥TD (%)  Ratio (%)

(VOO  Vanguard S&P 500 Equity (Domestic) 5682 0.03
SPY  SPDR S&P 500 Trust Equity (Domestic)  $611 0.09
IVV  iShares Core S&P 500 Equity {Domestic) 5585 0.03
VTl  Vanguard Total Stock Market Equity (Domestic) 5486 0.03
lQ0Q  Invesco QQQ Trust Equity (Domestic)  $337 0.20
VUG Vanguard Growth Equity (Domestic) 5170 0.04
[VEA  Vanguard FTSE Developed Markets  Equity (Global) 5159 0.03
IEFA  iShares Core M5CI EAFE Equity (Int'l) 4138 0.07
VTV Vanguard Value Equity ([Domestic)  $137 0.04
BND Vanguard Total Bond Market Fixed Income 5130 0.03
|AGG  iShares Core U.S, Aggregate Bond Fixed Income 5128 0.03
IWF  iShares Russell 1000 Growth Equity (Domestic) 5107 0.19
[GLD  SPDR Gold Shares Commodity 5101

UH iShares Core S&P Mid-Cap Equity {Domestic) 594 -0.7 0.05
VXUS Vanguard Total International Stock Equity (Int'l} 592 16.8 0.05
IEMG iShares Core MSCI Emerging Markets Equity (Int'l} $91 153 0.09
VIG  Vanguard Dividend Appreciation Equity (Domestic) $91 4.2 0.05
VGT Vanguard Information Technology  Equity {Domestic)  $30 4.1 0.09
VWO Vanguard FTSE Emerging Markets Equity (Int'l} 538 1.7 0.07
VO  Vanguard Mid-Cap Equity (Domestic) 584 5.6 0.04
UR iShares Core S&P Small-Cap Equity (Domestic) 578 0.06
XLK  Technology Select Sector SPDR Fund  Equity (Domestic) 576 6.7 0.08
RSP Invesco S&P 500 Equal Weight Equity (Domestic) $71 3.7 0.20
IBIT  iShares Bitcoin Trust Crypto s 13.2 0.25
SPLG SPDR Portfolio S&P 500 Equity (Domestic)  S70 4.2 0.02

Source: Bespoke
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Does Google have tt

the world?

Betting platform Polymarket shows growing confidence among
traders that Google will lead the Al race by the end of 2025,
with its odds rising to 59%, a sharp increase from under 30% in
March. Despite growing attention from competitors, no recent
developments have disrupted this upward trend.

Google’s edge appears to lie in its unmatched training data,
powerful Tensor Processing Units (TPU) accelerated cloud
infrastructure, and world-class research team, an advantage
that becomes increasingly evident as its models scale through
Google Cloud Platform (GCP).

TPUs are Google’s custom-designed chips built specifically

to accelerate Al workloads, enabling faster and more efficient
training and deployment of large models compared to traditional
hardware. GCP, meanwhile, is a comprehensive suite of cloud
services that includes computing, storage, databases, machine
learning, and networking, all delivered over the internet. It
allows businesses to build, deploy, and scale applications
without managing physical infrastructure, making it a powerful
vehicle for distributing and monetizing Al models.

If Google’s Gemini Al models continue outperforming,
the enterprise value baked into GCP may be materially
underestimated.
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If semis are the new
getting started...

Melius analyst Ben Reitzes asks a compelling question: What if
semiconductors are the “new oil”? If chips become as vital to
the global economy as oil was in the 1980s, the current surge in
semiconductor stocks could be just the beginning. At present,
semiconductors represent about 12.1% of the S&P 500, while
energy stocks once peaked at roughly 30% of the index in
1980. Today, energy makes up only 3%. The takeaway? If chips
follow a trajectory similar to oil during its peak, both their market
share and valuations could rise significantly.
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Semis/Semi Cap Weighting of S&P 500 by Year _ THE PORSCHE-GOLD RATIO

- 12.1% How Gold Retained — and Gained — Its Value Since 1965
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Bitcoin’s 60-day correlation with US 10-year Treasury futures T s

has dropped to its lowest level ever recorded.
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60-day window Source: Mining Visuals

Bitcoin Gold

M W
q ,r;“r’v', \ J’.l!. ﬂ According to betting platform Polymarket, the current odds for
05 f | i\ [ ‘T . who will be announced in 2025 are as follows:

I 4 H | ’( i rliﬁ‘ l | I || |

|i | ; | I\ 1 Jf l'ﬂ J \' b FH - Kevin Warsh: 24.2%
5 [ ' | |
3 l 55\ 1| \ ] . L < Christopher Waller: 20.0%
E : ||
S oo J I ],- i | A 1 = Kevin Hassett: 18.7%

\ ’f l -» No announcement: 18.0%

Looking to avoid shark attacks? Avoid ice cream.
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Back in 1965, a Porsche 911 was priced at $6,500. Today, the Will Trump ‘Announce a New Fed Chair in 202572
average model costs around $120,100, an 18.5x increase. Prediction Market Data from Polymarket

Meanwhile, gold has surged from $35 per ounce to over
$3,000, marking an 86x rise.

Guess who won the inflation race?

Here’s how the Porsche/Gold Ratio:
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In gold terms, the 911 is way cheaper today than in 1965. Apr May
The lesson: gold preserves purchasing power. Source: Polymarket & WSL PRfE{I))ZISCT< GO>
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Source: Bloomberg, Polymarkets

FEATURE | 30 June 2025 Syz Private Banking | Please refer to the complete disclaimer on p.4 3/4



Welcome to
Syzerland’

For further information
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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.



