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TRADE TARIFF UNCERTAINTY



CHINA WILL BE RELATIVELY 
RESILIENT 



GROWTH FORECASTS HAVE FALLEN



FAITH IN THE US ECONOMY 
HAS BEEN SHAKEN



US EQUITIES ARE MOST UNDER PRESSUE





HOWEVER, US EXCEPTIONALISM IS FAR 
FROM OVER



SUMMARY OF MACRO VIEWS
CAUTIOUS OPTIMISM

• U.S. and China will lower tariffs  for 90 
days

• Reciprocal tariffs are paused for 90 days
• Tariffs not too inflationary ex-U.S

• U.S. economy remains resilient

• Stimulus from China and Germany

• Some rate cutting still underway

VALID CONCERNS

• Tariffs are still higher than before

• Still high policy uncertainty 

• President Trump remains unpredictable

• Sentiment remains fragile

• Higher inflation, slower growth

• Bar for Fed rate cut is still high

• Loss in U.S. policy credibility 



SUMMARY OF INVESTMENT 
ALLOCATIONS

• Continued overweight on equities due to the fairly resilient profit outlook. Equal 
weighted exposure preferred however given the lofty tech valuations. They have 
however been trimmed by c.4% over the past quarter.

• U.S. equities preferred as a relative to other regions. Europe & UK overweight and 
represents good value, but geo-political risks cause for concern.

• Neutral on bonds & negative on corporate given limited additional return for risk. 
Significant overweight on short duration to provide a hedge against market 
volatility and sticky inflation.

• Negative on most Alternatives due to other asset classes providing better value. 
Significant underweight absolute returns, but overweight on protectionary options 
and gold.



WHAT TO DO?



Disclaimer

Please note that consultancy services are not regulated by the FCA. However, any investment advice or wealth management services
may be. You should not construe any of the information in this presentation as formal financial advice and should always seek specific 
advice before acting. 

The value of investments and any income from them can fall and you may get back less than you invested. No investment is suitable in 
all cases. 

Past performance is not a guide to future performance.

The information contained in this presentation has been taken from public sources and is believed to be reliable and accurate but, 
without further investigations, cannot be warranted as to accuracy or completeness. The opinions expressed in this document are not 
necessarily the views held by Epoch Consulting. No Director, representative or employee of Epoch Consulting accepts liability for any 
direct or consequential loss arising from the use of this document.
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