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Men'’s heavyweight boxing is perhaps
set for its biggest year this century.
Two upcoming bouts could lead to the
winners meeting later in the year in a bid
to become the undisputed champion of
the heavyweight division. When assessing
the potential entertainment value for
spectators, an often-used phrase is
“styles make fights”, meaning the blend
of the two fighters’ boxing styles will
ultimately determine how exciting a fight
is. This is not too dissimilar to investment
styles, where some work better together
than others.

The first match-up is between Dillian
Whyte, and undefeated fellow Brit, Tyson
Fury. Whyte, who has been waiting for a
title shot for several years, reminds me of
the high dividend yield style, an under-
appreciated boxer/style that’s been in
the wilderness for some fime. Unfairly
characterised as a slugger that possesses
little more than a hard punch, like high
dividend vyield equities, there’s more to
Whyte than just the obvious qualities
(big dividends). Most recently we have
seen defensive qualities and resilience to
the style, and it may be Whyte and high
dividend equities that cause the most
surprises in 2022.

Tyson Fury can be likened to the
momentum style of equity investing. At 6
foot 9 inches tall, Fury defies gravity with
his slick switch hitting and quick footwork.
Just like momentum equities in recent
years, he's currently ranked number one
and despite at times thinking their time
was up (see Fury’s 12th round survival
vs American Deontay Wilder and MSCI
Momentum performance, both in late
2018), they remain the ones fo beat.

The second fight sees a re-maftch
between Anthony Joshua and unified
heavyweight champion, Oleksandr Usyk.
Like the value style, Anthony Joshua is
arguably the most well-known of the
four heavyweights, becoming a global
superstar after his 2017 win against Usyk’s
fellow Ukrainian, Wladimir Klitschko. Since
then, and similarly to value, his stardom
has waned, with two defeats, including
his most recent one against Usyk.

Despite underperformance in recent
years, his stature and longer-term
consistency (the highest knockout ratio of
the four at 85%"), means you can never
rule out Joshua or value equities, to return
to the top of the pile.

If there was one boxer that could be
likened to the quality investment style, it
may well be Oleksandr Usyk. Like quality
equities, Usyk possesses an almost
unblemished track record, winning 335
of his 3502 amateur fights before turning
professional. After becoming undisputed
cruiserweight champion, he moved up fo
the heavyweight division and following
just two fights at the weight class, went
on to defeat Anthony Joshua (our value
man) to become a unified heavyweight
champion. Quality equities, like Usyk's
pure fundamental style, is the most
pleasing on the eye and is only second to
momentum (Tyson Fury) in the rankings.

As fans, we have the advantage of
watching all four fighters over the
coming year and the styles should
certainly blend well to make for two
very enfertaining fights. As investors we
also have the benefit of blending styles.
Using MSCI indices, an equally weighted
combination of the high dividend yield,
momentum, value and quality styles
would have returned 8.8% annualised
since 1998, compared to 7.5% for MSCI
World®. Where the investment styles may
differ to our heavyweight fighters is while
we expect plenty of volatility in the ring in
2022, the equally weighted style portfolio
was less volatile than MSCI World over
the period.

2022 has so far been the year of the
value and high dividend yield styles but
whether they can become champions
remains fo be seen. We know however
that when going the distance, the four
styles provide a knockout combination
for portfolios. Seconds out?!
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Al other sources taken from Bloomber Finance, L.P.
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
MERERBERAE

9th Floor, Centre Mark I

305-313 Queen’s Road Central
Sheung Wan, Hong Kong

Important notes

This communication is issued by Belvest
Investment  Services  Limited and/or
Belvest related companies (collectively,
and individually Belvest) solely to its
clients, qualified prospective clients or
institutional and professional investors.
Unless stated otherwise, any opinions or
views expressed in this communication do
not represent those of Belvest. Opinions or
views of any Belvest company expressed
in this communication may differ from
those of other departments or companies
within Belvest, including any opinions or
views expressed in any research issued by
Belvest. Belvest may deal as Distributor or
Agent, or have interests, in any financial
product referred fo in this email. Belvest
has policies designed to negate conflicts of
interest. Unless otherwise stated, this e-mail
is solely for information purposes.

This message may contain confidential
information.  Any use, dissemination,
distribution  or reproduction of this
information outside the original recipients
of this message is strictly prohibited. If
you receive this message by mistake,
please notify the sender by reply email
immediately.

Unless specifically stated, neither the
information nor any opinion contfained
herein constitutes as an advertisement, an
invitation, a solicitation, a recommendation
or advise to buy or sell any products,
services, securities, futures, options, other
financial instruments or provide any
investment advice or service by Belvest.
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No representation or warranty is given as
to the accuracy, likelihood of achievement
or reasonableness of any figures, forecasts,
prospects or return (if any) contained in the
message. Such figures, forecasts, prospects
or returns are by their nature subject to
significant uncertainties and contingencies.
The assumptions and parameters used
by Belvest are not the only ones that
might reasonably have been selected
and therefor Belvest does not guarantee
the sequence, accuracy, completeness
or timeliness of the information provided
herein. None of Belvest, its group members
or any of their employees or directors shall
be held liable, in any way, for any claims,
mistakes, errors or otherwise arising out
of or in connection with the content of this
e-mail.

This e-mail and any accompanying
attachments are not encrypted and cannot
be guaranteed to be secure, complete or
error-free as electronic communications
may be intercepted, corrupted, lost,
destroyed, delayed or incomplete, and/
or may contain viruses. Belvest therefore
does not accept any liability for any
interception, corruption, loss, destruction,
incompleteness, viruses, errors, omissions
or delays in relation to this electronic
communication. If verification is required
please request a hard-copy version.
Electronic communication carried within
the Belvest system may be monitored.



