


1

PUBLIC



















is 









2

PUBLIC

/ / /  


 /  /


 /  

/  /  

  /  

 / 
 /

 
  

 /  /





◆

◆

◆

 /

 

/ 





3

PUBLIC

◆

◆

◆



PUBLICPUBLIC

↑↑



PUBLICPUBLIC

↑↑



PUBLICPUBLIC



PUBLICPUBLIC



8

PUBLIC

/





/









/









/



 /

 

/ 





9

PUBLIC

/

/

/

/

/





/





















 /

 

/ 





10

PUBLIC



/







/



/

 /

 

/ 





PUBLICPUBLIC



PUBLIC



PUBLIC



PUBLIC



PUBLICPUBLIC



16

PUBLIC

 



17

PUBLIC

  ( )



18

PUBLIC



PUBLICPUBLIC



PUBLIC



PUBLICPUBLIC



PUBLICPUBLIC



PUBLICPUBLIC



PUBLICPUBLIC



25

PUBLIC

HSBC Asset Management

assetmanagement.hsbc.com

◆

◆  

◆

◆

◆

◆

◆

◆

◆

https://www.linkedin.com/showcase/hsbc-asset-management
http://www.assetmanagement.hsbc.com/


26

PUBLIC

HSBC Asset Management

assetmanagement.hsbc.com

◆

◆

◆

◆

◆

◆

◆

https://www.linkedin.com/showcase/hsbc-asset-management
http://www.assetmanagement.hsbc.com/


27

PUBLIC

HSBC Asset Management

assetmanagement.hsbc.com

◆

◆

◆

◆

◆

◆

◆

◆

◆

◆

◆

◆

◆

Copyright © HSBC Global Asset Management Limited 2025. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, 

mechanical, photocopying, recording, or otherwise, without the prior written permission of HSBC Global Asset Management Limited.

Content ID:D053733_v1.0; Expiry Date: 03.09.2026

https://www.linkedin.com/showcase/hsbc-asset-management
http://www.assetmanagement.hsbc.com/
http://www.bcu.gub.uy/


28

PUBLIC


	Slide 0
	Slide 1: Summary
	Slide 2: House View
	Slide 3: Asset class performance at a glance
	Slide 4: Macro scenarios 
	Slide 5: Market scenarios 
	Slide 6: Economic outlook
	Slide 7
	Slide 8: Asset class positioning
	Slide 9: Asset class positioning
	Slide 10: Asset class positioning
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16: Market Data
	Slide 17: Market Data (continued)
	Slide 18: Market Data (continued)
	Slide 19
	Slide 20: Policy uncertainty extreme, but markets calm
	Slide 21: The tariff shock
	Slide 22: EMs are now LESS volatile than DMs
	Slide 23: Global profits growth is coming together
	Slide 24: Scope for a market “broadening-out”
	Slide 25
	Slide 26
	Slide 27
	Slide 28

