
“If countries will not 
make fair deals with us, 
they will be ‘tariffed’!” 

 

Trade war escalation 

Time to trim some risk 

The global growth cycle has further to run 



 

We do not view the US-
China trade dispute as a 
short-term US election-
focused tussle… 

…but a more long-lived 
ideological dispute over 
global dominance” … 

 

 

 

Trade war escalation—trimming back some risk  

 

 

• 
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When the economic cycle 
turns, the market’s ability 
to look through many of 
the geo-political risks that 
now confront us will 
undoubtedly 
be challenged. 

• 

• 

Is value appearing in emerging market equities? 

Later cycle investing demands caution, not disengagement 




