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• Normalisation of  an “inverted” yield 

curve.

• US housing market on fragile ground.

• Trump Administration Policies.

• Risk of  2008/2009 type recession led 

by global slowdown. 

• Trade wars.

➔ Expect a risk-off  environment in 2025. 

➔ Rotation out of  risky assets into safe assets. 

➔ Stock markets are not discounting possibility of  a recession in 2025. 

➔ Implications for Risk Management scenarios. 

Impact on asset markets
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