
 

In 2024, we wrote: “The dominant theme of 2025 is likely to be geopolitical tensions. Behind 

the curtain, there will be a focus on the uncertainty caused by the disruptive impact of a 

second Trump presidency, particularly on immigration and trade.” That prediction has proven 

true. And yet, until now, the economy has remained strong, supported by a resilient job  

market, declining inflation, and accommodative monetary policy. 
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