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1. Modern Adviser Solutions 2. Single Manager Solutions

Modern, highly diversified, technology driven asset manager

Pacific Asset Management

Source: Pacific Asset Management as at 29 August 2025.

$8.9bn

Comprehensive range of Multi-asset 

solutions across investment styles 

and risk profiles. 

Underpinned Adviser Technology 

& Support.

Tech Enabled Multi-Asset Adviser 

Solutions & ESG Principled Investment

$8.5bn

Equity

US

Emerging Markets

Global Equities

Fixed Income

Global Credit

Alternatives

G10 Macro Rates

Craft-based High Conviction 

Active Management

AUM

$17.3bn



Edvardas Moseika

Quantitative Analyst

Pacific Multi-Asset Solutions Team

Will Bartleet

CIO & PM

Will Thompson

CSO & PM

Multi-Asset Portfolio Managers

Louis Cucciniello

Head of 

Diversifying Assets

Ross Wright

Head of Direct 

Indexing 

& Quantitative 

Trading

Quantitative Specialists

• Previously worked at 

HSBC for 17 years

• Ran $5bn range of multi-

asset funds

• Chairman of their Tactical 

Asset Allocation 

Committee

• Focuses on PAM’s 

Sustainable Multi-Asset 

Portfolios and PAM’s 

Responsible Investing 

Policy

• Previously Senior Portfolio 

Manager at HSBC AM 

• Worked on multi-asset fund 

ranges totalling $14 bn

• Lou joined Pacific in 2016 

after leading $5bn in factor 

strategies at Deutsche 

Bank. 

• He developed Pacific’s risk 

premia strategies and holds 

degrees from Cornell, the 

University of Chicago, and 

the University of Illinois.

• Ross joined Pacific in 2021 

with over 20 years’ 

experience, including 

senior trading roles at 

Deutsche Bank and UBS.

•  He holds a PhD in 

Mathematics from Imperial 

College London.

Lucian De Boinville

Portfolio Analyst
Laura Robins

Senior Investment 

Analyst

Analytics and Research

• Previously Research 

Manager at Valuation

• Responsible for 

portfolio construction, 

company valuations & 

portfolio analysis

• Focuses analysis 

on fund selection, 

performance 

attribution and 

asset allocation 

Henry Littleworth

Quantitative Analyst

• Responsible for the 

monitoring and control of 

PAMs range of MPS 

portfolios across 

investment trading 

platforms

• Responsible for 

automating data 

collection, 

developing stock 

selection systems 

and researching the 

investment universe 

in a broad sense. 

Daniel Douglas-Wright

Portfolio Analyst

Joseph Watson

Platform & Portfolio 

Reporting Analyst

Source: Pacific Asset Management 2025

• Helps with the 

monitoring and control 

of PAMs range of 

MPS portfolios across 

the investment trading 

platforms

• Holds a Masters 

degree from Durham 

University

• Focuses analysis on 

fixed interest markets 

and manager research

• Provides the team with 

macro and market-

based research and 

commentary

Ramon Varela

Sustainability & 

Project Lead

• Ramon joined Pacific in 

2025 after two years in 

sustainability consulting, 

following a 2023 internship 

with the firm.

• He holds an MSc in Climate 

Change from the University 

of Leeds and previously 

earned a double degree in 

Law and International 

Relations in the Basque 

Country.



Investment specialists overseeing £6.3bn

Wider expertise and resource

Source: Pacific Asset Management 2025
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Supporting your CIP

Research Investment Providers



MACRO 

OVERVIEW



Narrative vs Markets

HEADLINE 

VOLATILITY IS HIGH

• Trump policies flood the 
narrative

• Concerns around tariff policy 
slowing growth

• Concerns around fiscal path for 
developed market economies

• Labour markets softening

• Geopolitics

MARKETS AT ALL 

TIME HIGHS

• Earnings have remained robust

• Underlying macro looks like a 
shift from US exceptionalism to 

slower but positive               
global growth

• Labour market more in 
equilibrium than outright 

slowing

• AI capex driver of growth and 
US earnings

ADAPTING TO THE 

ENVIRONMENT

Remaining diversified

Watching for signs of a 
slowdown

 

Preparing for market 
exuberance

Source: Pacific Asset Management, 2025



Odds have moved significantly from a hard landing since the start of the year 

Three scenarios 

Recession/Hard Landing

• Consumer spending drops rapidly 

as rate hikes bite

• Higher unemployment

• Equity earnings fall

• Equities fall

• Much lower inflation (maybe not 

back to trend)

• Lower rates from Central Banks

Soft Landing

• Inflation falls rapidly without a 

material deterioration in 

demand/employment mix 

• Growth is reasonable, slowing but 

not recessionary

• Equity positive

• Rates: stable or slightly lower (ie 

back to neutral) for Central Banks

No Landing

• Inflation fails to decline as rapidly 

as central bankers expect – 

rebounding through wages/services

• Central banks are forced to tighten 

monetary policy further/tighten 

financial conditions

• Employment remains very strong

• Short term growth is stronger – but 

higher rates may bring a sudden 

stop

• Equity, back to 2022 playbook?

• Rates: higher and volatile

RECESSION/HARD LANDING SOFT LANDING NO LANDING

December 2024October 2025

Source: Pacific Asset Management, 2025

“Liberation 

Day” tariffs
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Source: Macrobond (April 2025)

Despite inflation being above targets for US and UK, rate cuts restart



“The marked slowing in both the supply of and 
demand for workers is unusual in this less 
dynamic and somewhat softer labor 
market…

I think you could think of this in a way as a 
risk-management cut.”

Jerome Powell
Chair of the Federal Reserve of the United State

Image Source: Kevin Wolf

“”
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No-hiring, no-firing job market continues

US Labour Market

Source: Macrobond, Pacific Asset Management, 2025
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A tale of two inflations: underlying services inflation falling whilst tariff passthrough means goods’ inflation picks up

Tariffs: yet to fully feed into the data

Source: Macrobond, Pacific Asset Management, 2025



…and risks the independence of the Fed

Trump continues to put pressure on Powell.. 

Source: Truth Social, Pacific Asset Management

Donald Trump on Powell
US President

“If he continues to 

refuse, the board should 

assume control, and do 

what everyone knows 

has to be done!”

”“



Source: Bloomberg

Trump’s appointees and FOMC shifting dovish

Bowman

Waller

Cook

Miran

Dovish

Hawkish
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Gold Mining companies – performance driven by earnings

Source: Macrobond, Pacific Asset Management, 2025



EQUITY 

MARKETS



In local currency

Composition of returns: EPS and Valuation

Source: Minack



US Q2 Earnings Scorecard  

MEASURED

Source: Pacific Asset Management, Factset

S&P 500 12 months earnings to end June 2025
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Magnificent 7 earnings and capital expenditures

21

Source: Macrobond, Bloomberg October 2025



AI



“The biggest risk could be missing 

out. AI will be the most profound shift 

of our lifetimes.” 

Sundar Pichai

 Google

“”



“If we end up misspending a couple of 

hundred billion dollars, I think that that is 

going to be very unfortunate obviously…

But what I'd say is I actually think the risk is 

higher on the other side.” 

Mark Zuckerberg

Meta

“”



Magnificent 7 share of S&P 500 capex

AI Capex

Source:Apollo



Amazon, Google, Microsoft, Meta and Oracle capital expenditure as a percentage of operating cash flow

AI Capex

Source: Apollo



Nvidia commits $100bn of funding to OpenAI

OpenAI will use that $100bn commitment from Nvidia as a 

guarantee to raise the $300bn it committed to pay to Oracle 

to purchase compute

Oracle will use OpenAI’s commitment, now backed by 

Nvidia, to raise debt to buy Nvidia GPUs and scale up its 

infrastructure to serve OpenAI’s demand

OpenAI will then pay Oracle with the money funded by 

Nvidia

Oracle, at this point, will use that money to pay for the debt it 

funded to purchase Nvidia GPUs in the first place

Circular AI economy

1. Cloud credits for 

GPUs

2. GPUs for a take 

or pay

3. Lead investor to 

guarantee more 

GPU purchases

4. The Saviour of 

the IPO

GPUs for compute

Invest to guarantee more GPU 

purchases 

G
P

U
s
 f

o
r 

c
o

m
p

u
te

Outsourcing 

demand mostly 

of OpenAI

Below-cost 

pricing to 

secure 

contracts

Cloud 

credits for a 

stake

Use credits 

for Azure for 

computing 

Source: Pacific Asset Management, 2025



Meta Louisiana data centre project

4 million-square-foot campus and the largest data centre to 

date in Meta’s global data centre fleet. 

Consumes enough electricity to power the city of 

Seattle and must reject a level of waste heat 24/7 that 

creates thermal plumes visible on weather radar.

Requires:

• GPUs, Servers, Racks

• Networking/Cabling

• Power distribution and supply

• Switchgear

• Chillers, Cooling towers

Meta has pledged to match its electricity use with 100 

percent clean and renewable energy.

Putting scale into context

Source: Citrini Research 2025



THEME 

CHINA TECH





US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Source: Pacific Asset Management, 2025



US Company China Counterpart

Major businesses (U.S.) Key overlaps Major businesses (China)

Hardware products including iPhone, iPad, and Mac, and 

wearables (Watch, AirPods). Bundled software via 

iOS/macOS and the App Store (iCloud, TV+, Music).

Smartphones and wearables, integrated 

software ecosystem, and application software 

revenue.

Smartphones, wearables, IoT, and internet services.

Software services including Windows OS, Office/M365, 

LinkedIn, Azure cloud, and GitHub. Gaming division 

includes hardware (Xbox), services (Game Pass), and 

developing/publishing (Activision Blizzard).

Cloud Infrastructure/Platform as a Service 

(IaaS/PaaS).
Alibaba Cloud, retail, and e-commerce marketplaces.

Software oriented with Google search and ads, YouTube, 

Android OS, Maps, Cloud, AI/DeepMind. Waymo 

autonomous driving. Hardware products include the Pixel 

smartphone, Nest smart home accessories, and Fitbit.

Search and ads, AI cloud, and autonomous 

driving. Online video community and creator 

ecosystem.

Mobile ecosystem including ERNIE Bot, and search and 

ads via the Baidu app. AI cloud, Apollo autonomous 

driving and Kunlun AI chips. Video game and anime 

platform, and live streaming.

AWS cloud, E-commerce (Prime), smart home devices 

(Echo), and media (Twitch/MGM Studios).

E-commerce marketplace, AI cloud, and ads. 

Leading e-commerce platforms and logistics 

integration.

Alibaba Cloud, retail, and e-commerce marketplaces.

 E-commerce platform and logistics networks including 

last-mile delivery and cloud warehouses.

Semiconductors (GPUs) and networking equipment 

(InfiniBand/Ethernet) for AI and HPC. Cloud and software 

solutions (NVIDIA AI Enterprise).

AI semiconductors, AI cloud platform, and 

model/tooling ecosystem.
AI cloud services and Kunlun AI chips.

Ads via social media platforms (Facebook/Marketplace, 

Instagram, WhatsApp). VR/AR (Reality Labs) and nascent 

AI division (Llama/Meta AI).

Social platforms with digital ad ecosystems.

WeChat super-app and QQ instant messaging. Value 

Added Services (Video, Music, Sports, and Anime and 

Manga subscriptions). FinTech services (Weixin Pay). 

Infrastructure (Tencent Cloud).

Autonomous EVs, energy storage, and solar systems. EVs and batteries.
EVs (passenger and commercial) and rechargeable 

batteries.

Source: NDR, Pacific Asset Management, 2025



Name Y/Y Sales % Price / Sales Forward P/E YTD Return Name Y/Y Sales % Price / Sales Forward P/E YTD Return

U.S. Mag 7 China Mag 7

Microsoft 14.9 13.6 32.7 22.1 Alibaba 5.2 5.7 22.3 93.2

Nvidia 71.6 27 39.5 36.7 Baidu -3.5 2.1 16.8 64.1

Apple 6 9.3 34.7 2.3 Xiaomi 40 2.6 29.6 62.6

Meta 19.4 9.3 22.1 30.7 Tencent 11.1 7.7 21.9 53.7

Alphabet 13.1 7.7 23.6 32.8 Bilibili 20.4 2.2 34.2 47.3

Tesla -2.7 15.6 253.0 7.5 BYD 31.7 0.1 23.5 23.4

Amazon 10.9 3.6 26.5 3.8 JD.com 12.2 0.6 13.2 -1.3

U.S. Mag 7 Total 19.0 9.3 32.7 20.5 China Mag 7 Total 16.7 2.2 22.3 59.2

The US Magnificent 7 and Chinese counterparts

Source: NDR, Pacific Asset Management, 2025



Live performance 
and allocation data

Analyst view 
data

Forward looking 
analysis

CIO View

Contribution 
Analysis

ADVISERLAB TECHNOLOGY & UNIQUE SERVICE

ADVISERLAB TECHNOLOGY – CUSTOMISED TO YOUR BUSINESS



New CIO View available

Fully exportable PDFs

Source: Pacific Asset Management, 2025



February 2025

PAM Quarterly Outlook



Market Update Bulletin Email



World at Glance



Quarterly Webinars

Adviser Support – Investment updates



Regular Video Updates



CONCLUSION
• Headlines remain disconcerting 

• Markets continue to benefit from supportive earnings backdrop

• Valuations are stretched in some areas of the market

• Opportunities in AI adjacent themes 

• 2025 - a year for diversification



Disclaimer

This is a marketing communication. This document has been issued and approved by Pacific Capital Partners Limited, a limited company registered in England and Wales 

(Registration number 2849777) and authorised and regulated by the Financial Conduct Authority. Pacific Asset Management (PAM) is a trading name of Pacific Capital 

Partners Limited.

This document is for informational purposes only and is not intended to be, and should not be construed as, an offer to sell or the solicitation of an offer to buy any interest in 

any fund or product or a commitment by PAM to manage any investment portfolio.

None of the information in this document constitutes personal recommendations nor advice.

Funds or products detailed in this document are solely directed at persons who are investment professionals or who are exempt investors in accordance with the FSMA 2000 

(Promotion of Collective Investment Schemes Exemptions Order 2005) and COBS4.12.4R; and are not intended to be offered to the general public in any jurisdiction.

This document is not designed for use in any jurisdiction or location where the publication or availability of the document would be contrary to local law or regulation. If you 

have access to the document it is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction and it is recommended an 

investor first obtain appropriate legal, tax, investment or other professional advice prior to acting upon the document.

Product details should always be read in conjunction with the relevant Prospectus, as well as the Key Investor Information Document(s) or PRIIPS Key Information 

Document(s) and particularly the sections relating to risks, fees and expenses. It is recommended that an investor first obtain the appropriate legal, tax, investment or other 

professional advice and formulate an appropriate investment strategy that would suit their individual risk profile prior to acting upon such information.

Neither this document nor any information contained therein may be reproduced (in whole or in part), transmitted, modified or used for any public or commercial purpose 

without the prior written permission of Pacific Capital Partners Limited.

The information and analysis contained herein are based on sources believed to be reliable; however, no representation, warranty or undertaking, express or implied, is given 

as to their timeliness, accuracy or completeness and we accept no responsibility or liability for any loss or damage resulting from your use of this document or reliance upon 

any information, statement or opinion contained herein.

Any opinions expressed reflect our current judgment at the date of this document and are subject to change without notice.

Past performance is not necessarily a guide to future performance and investors may not recover the full amount invested. The value of your investment and any 

income from it can go down as well as up, and the return upon investment will therefore necessarily be variable. Any income from it may fluctuate in accordance 

with market conditions and taxation arrangements.
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