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Country correlations are likely to fall which 

creates a strong argument for EM granularity

Old idea of US hegemony is replaced with a new G-zero, 

where no one economic power is leading the global order

Asset classes that have been overlooked by investors 

during the era of US exceptionalism come into focus

This becomes a feature of the current 

system, not a bug

Global fixed income, selective high 

qualitive credits, private credit
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Summary



























PUBLIC



PUBLIC



PUBLIC




	Slide 1: 2025 Mid-year outlook: New rules
	Slide 2: Market performance
	Slide 3: Mid-year investment outlook 2025
	Slide 4: Global scenario
	Slide 5: Economic power is shifting
	Slide 6: Multipolar world
	Slide 7: Investment markets are “spinning around” 
	Slide 8: US fiscal crisis?
	Slide 9: Reverse conundrum in bond markets
	Slide 10: Selective opportunities in credits
	Slide 11: The end of exceptionalism
	Slide 12: The end of exceptionalism
	Slide 13: The end of exceptionalism
	Slide 14: Dollar scenario is key
	Slide 15: New policy space for emerging markets
	Slide 16: Frontier markets have been less volatile
	Slide 17
	Slide 18: Macro scenarios 
	Slide 19: Market scenarios 
	Slide 20: House views summary
	Slide 21: Summary
	Slide 22: Important Information
	Slide 23: Important Information
	Slide 24: Important Information
	Slide 25

