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Source: Bloomberg Finance L.P., as at 25 April 2025.

What this chart shows

The chart above shows returns of selected assets since the President Trump inauguration day. As of 25 April
2025, President Trump is nearing the end of his first 100 days in office, with the milestone officially concluding
on 30 April 2025. During this period, President Trump has signed 129 executive orders, 33 proclamations, and
33 memorandums. While the full impact of these actions remains to be seen, it is premature to judge who has
been made "great again! Instead, let's assess who may have become richer or poorer during this time. The
market euphoria that dominated the final weeks of 2024 now feels like a distant memory. Most trades related
to Trump’s policies have reversed, resulting in significant losses for those who invested based on this rather
unjustified optimism. U.S. equities have taken a hit, with the S&P 500 and Nasdaq indices falling by over 12%
and nearly 18%, respectively, approaching bear market territory. In the foreign exchange market, the U.S. dollar
weakened by approximately 9% against a basket of major currencies. Meanwhile, commodity markets have
struggled, with oil prices declining nearly 14% amid fears of an economic slowdown. Even the cryptocurrency
market has faced challenges, despite some unexpected support measures from the new administration.

So, has it been all gloom and doom? Not exactly. There have been some positive developments, though
“surprises” may not be the best word to describe them. In times of uncertainty, investors typically gravitate toward
safer assets. U.S. Treasury bonds, along with sovereign bonds from other developed markets, have delivered
positive returns over the past 100 days, offering solid returns ranging from 3% to 5%, depending on maturity.
However, compared to the oldest "safe haven" asset, gold, these fixed-income returns seem less appealing.
Since Inauguration Day on January 20, the price of gold has risen by 22% ($3,330 per troy ounce as of April
24, 2025). On April 22, 2025, gold hit an all-time high of $3,500. Several factors contributed to this remarkable
performance, with the final spike likely driven by strong diversification flows from U.S.-based investors and
reports indicating unusually tight market conditions in physical gold.

Why this is important

To summarise the first 100 days from a market perspective: the unusual volatility can be traced back to the
complacency that prevailed in the markets during the final weeks of 2024, which were dominated by excessive
risk-taking. The unwinding of these positions is reflected in the performance of various assets this year. It is
important fo note, however, that we have not seen signs of prolonged panic or capitulation. Liquidity in the
market has remained abound, with a general belief that central bank future actions will remain market risk
supportive.

We have yet to mention emerging markets, which have historically underperformed during times of market
stress. However, we should be cautious about drawing conclusions based on historical patterns. Emerging
market economies have evolved and become less dependent on U.S. dollar funding. Furthermore, we believe
this time is different, as geopolitical factors are pushing some investors into emerging markets in search of
diversification and hedging strategies, which could prove extremely beneficial for these economies.

Looking ahead, we strongly believe that markets will continue to surprise investors. After all, we are just
completing the first 100 days of President Trump’s term, which is only 1365 days left from today!!
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
HERERFBERLF

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 inferests, in any financial
product referred to 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 contained
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.

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 fimeliness 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
atfachments are not encrypted and cannot
be guaranteed fo 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.



