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Source: Bloomberg Finance L.P., Momentum Global Investment Managemnet
What this chart shows

The chart shows the rolling performance of an equally weighted compositellof perceived
‘Trump frades’ - that’s to say investible trade ideas that might be considered to have done well
in the event that Donald Trump won the US election, which of course he did. We show this from
the date of the US election (5th November) to the end of February 2025 and have marked on the
chart the date of his inauguration - in effect, the date from which his policy agenda went live.
The chart shows the significant run up in performance of this basket of ‘Trump trades’ before
he actually came info office, and the subsequent fall back once he assumed his presidential
post. In reality, the basket’s strong performance started in the months before the election itself,
from late September last year when the odds started to shift from the Democratic candidate,
Kamala Harris, in favour of Donald Trump.

What this chart show

In effect, what we're saying here is ‘buy the rumour, sell the fact. Donald Trump’s win gets
increasingly discounted into asset prices well advance of the actual election. Once the main
event takes place, the excitement subsides, and the smart money moves on. Just like equity and
bond markets, these Trump trades’ embed forward looking expectations around the future
event. This creates an underlying momentum, attracting more money and pushing prices
higher still before at some point, profit gets taken and prices fall back. The price of Bitcoin - one
of the five trades in our composite ‘Trump trade’ basket - peaked at $109,000 on the very same
day as his inauguration. It has since fallen back almost 30%, edging below $80,000 during the
last trading day of February.

I'The composite consists of five components: Bitcoin (in USD); the relative performance of the MSCI
US index vs an equally weighted composite of MSCI Europe, MSCI China and MSCI Mexico (a proxy
for a tariff exposed equity index); the iShares Oil & Gas Exploration & Production ETF (a 'drillers' ETF);
the 'Magnificent Seven' big tech index; the Dollar index (DXY).
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
HERERFBERLF

9th Floor, Centre Mark Il

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 fo 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 contained
herein constitutes as an advertisement, an
invitation, a solicitation, a recommendation
or advise fo buy or sell any products,
services, securities, futures, options, other
financial instruments or provide any
investment advice or service by Belvest.

Tel +852 2827 1199
Fax +852 2827 0270
belvest@bis.hk

www.bis.hk

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 fo this electronic
communication. If verification is required
please request a hard-copy version.
Electronic communication carried within
the Belvest system may be monitored.



