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What does the chart show?

The chart shows what Elon Musk’s net worth will be on the 31st December 2026, as priced over
the last four weeks. The figure is derived from bets placed on Kalshi, the online US exchange
that facilitates event-based frading around real world outcomes. It shows that four weeks ago
Mr Musk’s implied net worth at the end of the year was a touch above Sitrillion. It fell steadily
over the next three and half weeks before shedding $150bn in just a couple of days following
the US mid-term elections. His expected net worth at the time of writing is $751bn.

Why this is important

Many readers would argue Elon Musk’s net worth is not important (your author included), but
as a bellwether for all things tech and sentiment around Al, the chart says it all. The ‘blue wave’
resulting from the US mid-terms was voters responding in large part to high domestic gasoline
prices, rather than being an anti-Trump vote specifically. But the reason US gasoline prices are
so high lies squarely with President Trump and his war with Iran, so the election result sends a
clear message.

Elon Musk is thought to have spent north of $470m on the US mid-term elections. Almost half of
that was channelled into Texas o help finance the Republican campaign there, but it backfired
as The Lone Star state furned uncharacteristically blue. Mr Musk’s business interests are for the
most part headquartered in Texas so he has a vested interest in garnering influence with the
state’s politicians. As it furns out though his financial efforts to swing the state failed and a less
‘tech bro’ leaning Congress has been bad for his financial health. At $751bn his net worth would
only be worth half what it was in the week after the SpaceX IPO in July ($1.45trn). Then again,
had it worked it would have looked like money well spent.

More broadly, around $2.5-3trn is estimated to have been wiped off global technology
stocks in the last few frading sessions as jittery markets, earnings disappointment (from high
expectations) and concern around the scale of Al investment (and its circularity) weighed on
stocks. It hasn't all been bad though and quality stocks have curried new favour amidst the
volatility.  For more diversified, less concentrated investors like ourselves, we should expect
performance versus our peers and the market to compare favourably.
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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.

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
afttachments are not encrypted and cannot
be guaranteed to be secure, complete or
error-free as electronic communications
may be infercepted, 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.



