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“DESPITE THE BLEAK 
OUTLOOK, IT MUST BE 
REMEMBERED THAT 
WITH VOLATILITY 
OFTEN COMES 
OPPORTUNITY.”

Introduction

Introduction 

Fixed Income: Winners 
and losers during 
regime change

SEBASTIAN CULPAN-SCOTT 
EDITORIAL DIRECTOR, SAVVY INVESTOR 
sebastian.culpan-scott@savvyinvestor.net

Sebastian Culpan-Scott is a Chartered Member of the Chartered 
Institute for Securities & Investment. Prior to joining Savvy in 2020, 
Sebastian worked as an Investment Manager at Sanlam Wealth and 
Investec Wealth & Investment.

SEBASTIAN CULPAN-SCOTT
EDITORIAL DIRECTOR

SAVVY INVESTOR

The first half of 2022 has brought more challenges for investors as both 
fixed income and equity assets have experienced a significant repricing due 
to the volatile economic environment. Investors are having to cope with an 
uncertain market environment with levels of inflation not seen for over four 
decades, and central banks which are aggressively tightening monetary 
policy.

Despite the bleak outlook, it must be remembered that with volatility often 
comes opportunity. One area in particular that looks to benefit from this 
period of rising interest rates is higher-quality fixed income securities that 
have longer durations or more exposure to interest rate increases. Yields 
are already higher now than they were a few months ago, and investors 
are expected to continue allocating more to fixed income assets as rates 
continue to rise.

In BlackRock’s paper, ‘Seeking Resilience: 2022 midyear global credit 
outlook’, they discuss markets’ volatile response to the combination of 
geopolitical events, inflationary cost pressures and tightening financial 
conditions. Within the paper they also highlight the rising risk from soaring 
prices, declining liquidity and increasing dispersion, and they outline what 
implications these factors are likely to have on global credit markets. 

In our ‘Ask the Expert’ interview, BlackRock’s investment experts discuss 
how an unconstrained approach to fixed income can be beneficial to 
investors during times of uncertainty, and how it can enable them to meet 
their investment goals.
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BlackRock Institutional

At BlackRock, the institutions we serve – from foundations to large pension 
funds – collectively serve hundreds of millions of individuals around the 
world. That’s why we work alongside them as they contribute to the 
financial futures of the people who depend on them.  

BlackRock Institutional’s Investment Experts

Rick Rieder 
CIO of Global Fixed Income, Head of Fundamental Fixed Income and Head of 
Global Allocation, BlackRock

Rick Rieder, Managing Director, is BlackRock’s Chief Investment Officer of 
Global Fixed Income, Head of the Fundamental Fixed Income business, and 
Head of the Global Allocation Investment Team. Mr. Rieder is responsible 
for roughly $2.4 trillion in assets. He is a member of BlackRock’s Executive 
Sub-Committee on Investments, its Global Operating Committee, and 
Chairman of the firm-wide BlackRock Investment Council. 

Bob Miller
Head of Americas Fundamental Fixed Income, Global Fixed Income, BlackRock 

Bob Miller, Managing Director, is head of Americas Fundamental Fixed 
Income within BlackRock’s Global Fixed Income group and a member of 
the Global Fixed Income Executive Committee. He is a portfolio manager of 
BlackRock’s Core Bond, Total Return, and Strategic Income Opportunities 
Funds.

David Rogal 
Managing Director, Multi-Sector Mutual Fund, Global Fixed Income, BlackRock 

David Rogal, Managing Director, is a member of the Multi-Sector Mutual 
Fund team within BlackRock’s Global Fixed Income Group. He is a portfolio 
manager of BlackRock’s Core Bond, Inflation Protected, Total Return, and 
Strategic Income Opportunities Funds. Mr. Rogal focuses on broad macro 
positioning, with specialties in interest rates, inflation, and volatility trading.

Report 
Sponsor

Report Sponsor

We are proud to have been named as one of Europe’s fastest 
growing companies by the Financial Times

@savvyinvSavvy Investor

We’re thrilled to receive this recognition from the Financial Times. Our mission has 
always been to serve institutional investors by aggregating the industry’s thought 
leadership in a single location and simplifying the process of finding the best articles 
and white papers on any given topic. Our members are highly engaged with the site 
and seem genuinely appreciative of the Savvy Investor platform, to such an extent 
that ‘word of mouth’ has become our primary source of new member growth.

Since 2015 we’ve grown from just three staff to a team of 25, and in everything we 
do we strive for excellence. Last year we started writing our own Special Reports 
for members, and this year we plan to add Sponsored Webinars into the product 
mix. But at the core, our focus remains to be the one central hub that institutional 
investors regularly visit to discover the best freely available content produced by the 
global investment industry.

www.savvyinvestor.net
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Featured 
Paper

Midway through 2022, markets have become substantially more volatile 
in response to the combination of geopolitical events, inflationary cost 
pressures and tightening financial conditions. While recession risks have 
increased, we do not expect a deep recession with the usual default spike 
and believe instead that policy will have to adapt to slowing growth, 
and companies will focus on balance sheet preservation and strategies 
to withstand near term uncertainty. Looking ahead, the key themes we 
are focused on are rising risk from rising prices, declining liquidity, and 
increasing dispersion.

Pricing pressures abound

Global prices for everything from oil and gasoline to cereal and milk 
are significantly higher this year, escalating pressure on consumers and 
companies alike. Median global inflation is nearly 8% compared with 
approximately 3% a year ago, and the high absolute level of inflation will 
have lasting effects. High and persistent inflation can become more difficult 
to eliminate outside of a recession, and those risks are important when 
assessing credit fundamentals.

Food and energy insecurity are a threat to global market stability. 
Emerging economies tend to be affected first, and the potential human toll 
of these crises cannot be understated. The war in Ukraine has accelerated 
these risks and may create political instability in already unstable regions 
and unexpected outcomes beyond that. These growing risks drive our 
preference for developed markets in the near term, although energy, in 
particular, is a headwind to consumers everywhere as well as a politically 
sensitive topic in a market simultaneously focusing on the global energy 
transition.

The number of opportunities is increasing though, as inflation pressures 
persist. We favor companies with pricing power and variable cost 
structures, such as technology and services businesses, which are 
more efficient in adapting to changing market conditions. Supply chain 
disruptions are beginning to moderate, which may help goods companies, 
while greater technology adoption and an ongoing focus on scaling back 
high fixed cost structures are critical to defending margins.

No longer a rising tide

Regime change is difficult to quantify, especially when it is occurring in 
real time. And yet the shift in monetary policy of both higher interest rates, 
an end to asset purchases and, in particular, a reduction to the Federal 
Reserve’s balance sheet highlight a significant policy shift in response 
to the highest inflation levels experienced in 40 years. A variable but 
persistent tailwind of many years has died down, and now we’ll see which 

Featured Paper from BlackRock Institutional:

2022 Midyear Global Credit 
Outlook – Seeking Resilience

“WHILE RECESSION 
RISKS HAVE INCREASED, 
WE DO NOT EXPECT 
A DEEP RECESSION 
WITH THE USUAL 
DEFAULT SPIKE AND 
BELIEVE INSTEAD THAT 
POLICY WILL HAVE TO 
ADAPT TO SLOWING 
GROWTH...”

CLICK TO VIEW FULL REPORT

FOR PROFESSIONAL, INSTITUTIONAL, WHOLESALE AND QUALIFIED INVESTORS/PROFESSIONAL, QUALIFIED AND PERMITTED CLIENT USE ONLY

Seeking 
resilience
2022 midyear global credit outlook

ALTH0722U/M-2259842-1/11
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Featured 
Paper

“A VARIABLE BUT 
PERSISTENT TAILWIND 
OF MANY YEARS HAS 
DIED DOWN, AND NOW 
WE’LL SEE WHICH 
BUSINESSES ARE TRULY 
READY TO WITHSTAND 
TIGHTENING FINANCIAL 
CONDITIONS.”

“WE VIEW A WIDE 
LENS AS CRITICAL TO 
UNDERSTANDING THE 
RANGE OF MARKET 
OPPORTUNITIES 
TODAY...”

businesses are truly ready to withstand tightening financial conditions.
Corporations have benefitted from years of declining interest rates, which 
have provided immense flexibility to reduce a business’s cost of capital. 
Higher rates and tightening financial conditions impact both the calculus 
on debt and equity as markets discount future earnings. The result is 
more differentiation on balance sheet fundamentals. If the math no longer 
makes sense, M&A or other corporate actions may quickly transition from 
opportunistic to critical. 

After enormous pandemic-related government spending worldwide to 
help consumers during lockdowns, we see increased relative fiscal restraint 
as high inflation has crushed political support among incumbent leaders 
and continued political polarization limits opportunities for meaningful 
compromise, particularly in the U.S. ahead of the mid-term elections. 

Winners and losers

As companies react to higher input and financing costs, the idiosyncrasies 
of individual business models begins to diverge. At a time of slowing 
economic growth, the risks and opportunities can be more pronounced and 
offer greater alpha potential to those able to navigate them.

One consequence of slowing economic growth and tighter financial 
conditions is that not all companies will make it without a restructuring 
or balance sheet re-sizing. Defaults are near historically low levels, so a 
higher default rate ahead should not be surprising. However, we don’t 
expect a default spike in the near term as the majority of issuers have taken 
advantage of open capital markets to refinance and term-out debt. 

Tightening financial conditions and volatility can undermine traditional 
financing paths for issuers. Growth M&A, overdue capital expenditures and 
complex business problems can often prevent companies from accessing 
traditional forms of capital. We expect this environment to provide 
significant opportunities to deploy capital, take advantage of market 
mispricings and dislocations, which would benefit from our partnership.

Navigating greater uncertainty

A wider distribution of outcomes is a function of more uncertainty. We view 
a wide lens as critical to understanding the range of market opportunities 
today, while selectivity remains critical to positioning us to be able to 
create differentiated outcomes. Strategic views across global credit 
markets today:

Developed market and U.S. preference: We prefer the U.S. over non-U.S. 
markets with a view towards relative growth and stability in developed 
economies in the near term. 

Loan vs. bonds: With rates having already priced in a lot, there is potential 
for a rotation leading to bond outperformance in the months ahead which 
we are monitoring closely. 

Public vs. private credit: Opportunistic transactions are less comparable 
to traded markets, but we expect a higher volume of deals to provide 
attractive illiquidity and complexity premium.
 
Click here to download the full report.
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CAPITAL AT RISK.

While change creates uncertainty, adapting 
to change creates opportunity. For that 
reason, we are always evolving portfolios to 
meet the demands of an evolving future. With 
our experience, technology, and investment 
solutions, we can help turn a client’s 
confusion into confidence.

blackrock.com/institutions
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Sebastian Culpan-Scott: How can an opportunistic, unconstrained approach to fixed 
income be beneficial to investors in the current market environment?

Ask the 
Expert

Ask the Expert with BlackRock Institutional: 

An Unconstrained Approach For 
Uncertain Times

Rick Rieder, Managing Director, is BlackRock’s Chief Investment Officer of Global Fixed Income, Head 
of the Fundamental Fixed Income business, and Head of the Global Allocation Investment Team. Bob 
Miller, Managing Director, is head of Americas Fundamental Fixed Income within BlackRock’s Global 
Fixed Income group and a member of the Global Fixed Income Executive Committee. David Rogal, 
Managing Director, is a member of the Multi-Sector Mutual Fund team within BlackRock’s Global Fixed 
Income Group.

David Rogal 
Managing Director, 
Multi-Sector Mutual 

Fund, BlackRock

Rick Rieder 
CIO of Global Fixed 
Income, BlackRock

Bob Miller
Head of Americas 

Fundamental Fixed 
Income, BlackRock

Sebastian 
Culpan-Scott 

Editorial Director, 
Savvy Investor

In this kind of an environment, an unconstrained 
manager’s ability to actively adjust duration can be 
particularly valuable.  

It is true that rising wages have supported the 
consumer, but blistering inflation is hurting consumer 
confidence and spending.  

Rick Rieder: We have seen extraordinary turmoil in the economy and markets over 
the past few years. Investors have faced an intensifying trade war between the U.S. 
and China, an ongoing multi-year global pandemic and an extremely contentious U.S. 
election, which held huge policy implications. More recently, soaring inflation and the 
associated turn in monetary policy has stoked volatility across asset classes. It is true 
that rising wages have supported the consumer, but blistering inflation is hurting 
consumer confidence and spending. While futures markets for the Fed Funds rate 
are pricing in several policy rate hikes over the next 6 months or so, slowing growth 
means it’s not clear that the Fed will be able to execute on its plan.

All of this is to say that we are witnessing maximum uncertainty on almost all fronts. 
That uncertainty, combined with the historically low yields in recent years and the 
tremendous shocks the market has faced of late, have led to dramatic drawdowns in 
fixed income markets (see Figure 1).

In this kind of an environment, an unconstrained manager’s ability to actively adjust 
duration can be particularly valuable. Compared to strategies that are tethered 
to a specific benchmark, such as the Bloomberg U.S. Aggregate Bond Index, 
unconstrained strategies can pursue additional avenues for generating return while 
protecting client capital on the downside. 

We believe a sound unconstrained approach does not rely on taking outsized 
positions or betting on difficult-to-predict macro moves, but rather on seeking to 
earn a little money a lot of times. We favor opportunities to add more attractive 
yield, within a risk-aware process that attempts to keep risks modest and well-
diversified. That approach is intended to provide a return that hopefully achieves the 
client’s portfolio goals with a path they can maintain comfortably. 
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Figure 1: For the U.S. Agg Index, only the Volcker shock was greater

Ask the 
Expert

“OUR GOAL IS TO 
DELIVER A CONSISTENT, 
ATTRACTIVE RISK-
ADJUSTED RETURN IN 
DIFFERENT MARKET 
ENVIRONMENTS.”

Sebastian: How can an unconstrained approach help investors meet their 
investment goals?

Bob Miller: Our goal is to deliver a consistent, attractive risk-adjusted return 
in different market environments, whilst maintaining a risk profile that’s 
analogous to a traditional fixed-income investment vehicle. We seek returns 
from a highly diversified range of fixed-income sectors, many of which are 
outside the purview of most core bond fund managers and are not held in 
any size in the U.S. Aggregate Index. 

Our experience has been that pursuing opportunities throughout the 
fixed-income universe makes it possible to deliver a return that is highly 
differentiated from the Agg index and is less volatile than that index. That 
said, success requires an extraordinarily well-resourced platform of talent in 
every subsector of global fixed income. In many respects, an unconstrained 
approach is ideal for taking advantage of that breadth and depth of talent. 

BlackRock’s strategy combines top-down direction-setting by portfolio 
managers with bottom-up opportunity identification and security selection 
by specialists in each sector. The first step is to use economic and financial 
market data to establish a macro view of the markets. When we have set 
the aggregate portfolio’s risk level, we leverage our sector specialists’ 
bottom-up analysis as we allocate risk across geographies and sectors.

Rick pointed out the extraordinary uncertainty in today’s macro backdrop. 
While the Fed has a way to go in its tightening cycle, the yield curve has 
already priced in a good deal of this policy work. Both the European and 
global economies are slowing, and how much the U.S. economy also 
will slow is an open question. Again, this backdrop suggests being able 
to adjust the duration exposure of a portfolio dynamically is incredibly 
important.

In this environment, we’re maintaining a 
defensive posture in rates, given tightening 
central bank regimes around the world.  

In this environment, we’re maintaining a defensive posture in rates, given 
tightening central bank regimes around the world. However, as growth has 
showed signs of slowing and yields have reached more balanced levels 
from a risk-reward perspective, we’ve been adding duration at the topline 
level recently. 

In addition, we tactically added to TIPS as valuations look attractive and for 
its inflation hedging benefits. Within spread assets, we continue to prefer 
high-quality paper, particularly within U.S. & Non-U.S. IG Credit, Municipals 
and high-quality securitized products, while opportunistically adding to 
EM Local Debt and rotating out of Bank Loans and into U.S. HY Credit. We 
still maintain an elevated position in cash to help us manage the increased 
volatility in both the rates and equity markets.
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Sebastian: How can investors incorporate an unconstrained fixed income 
strategy in their portfolios? 

David Rogal: The ability for an investment manager to actively adjust 
duration exposure is extremely attractive in the current market and 
monetary policy climate. So is the ability to support an investor’s yield and 
total return targets and to preserve their principal. Taking a structurally 
diversified approach to risk can help provide a more stable return profile 
over time. 

We recognize that many investors want to maintain exposure to 
traditional fixed-income strategies and benchmarks. However, adding an 
unconstrained approach to a traditional fixed-income portfolio can help 
support both the goals of generating return and mitigating volatility. 

Rick Rieder: The return carnage that we have witnessed in high-quality 
fixed income in recent months is due to a combination of very low yields 
over the last two years, the amount of debt issued at those yields, and the 
tightening of monetary policy. Any further tightening, and/or unexpected 
withdrawals of liquidity by central banks could exacerbate those 
drawdowns.

We believe certain shorter-duration assets have some solid yield embedded 
in them and have priced in a lot of Fed tightening (see Figure 2). In fact, 
the carry/volatility profile on a set of higher-quality assets today suggests 
it would take a move of -2 standard deviations in markets to wipe out these 
assets’ carry, assuming a normal distribution. That setup implies a strong 
tailwind for returns over the coming year. In our view, this profile looks 
pretty good in this environment of great uncertainty. 

Figure 2: After an extraordinary re-pricing, front-end sovereign and high-quality 
credit assets offer interesting carry

Ask the 
Expert

“WE BELIEVE CERTAIN 
SHORTER-DURATION 
ASSETS HAVE SOME 
SOLID YIELD EMBEDDED 
IN THEM AND HAVE 
PRICED IN A LOT OF FED 
TIGHTENING.”

The ability for an investment manager to 
actively adjust duration exposure is extremely 
attractive in the current market and monetary 
policy climate.  

Source: Bloomberg, data as of July 28, 2022. Index returns are shown for illustrative 
purposes only. It is not possible to invest directly in an index. Past performance is not 
indicative of future results.
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Savvy Investor’s Top Recent Fixed 
Income Papers

TOP 

30

Top Recent Fixed 
Income Papers

The following table features 30 of the top fixed income papers uploaded to 
the Savvy Investor site. 

Man Group and LGIM provide outlooks for the credit markets, highlighting 
how much investors will learn in the next downturn and how they expect 
investor behaviour to change. They also share their views on current market 
conditions and where they expect to see opportunities across different 
markets.  

In their respective papers, Invesco and Wellington Management provide 
reviews of global debt markets for the first half of the year, and share 
their expectations for the second half. They also highlight the current risks 
to investor portfolios and where they expect opportunities to present 
themselves over the coming months.

A number of papers also discuss the resilience of emerging market debt, 
the importance of private credit, and highlight current opportunities in 
credit markets.
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Top Recent Fixed 
Income Papers

SAVVY INVESTOR’S TOP RECENT FIXED INCOME PAPERS (BY DATE)

PAPER TITLE DATE  PUBLISHED

Seeking Resilience: 2022 midyear global credit outlook (BlackRock) 01/08/22

The ECB, Italy and Russia Provoke Market Volatility Across Europe (Invesco) 28/07/22

Mid-year Outlook: Chronicle of a recession foretold (BNP Paribas AM) 27/07/22

Financial Market Review: Second Quarter 2022 (Wellington Management) 27/07/22

Performing Credit Quarterly Q2 (Oaktree Capital, 2022) 26/07/22

Debt Sustainability and Monetary Policy: The case of ECB asset purchases (BIS, 2022) 26/07/22

Podcast: Fixed Income, 5 Key Themes – July 2022 (RLAM) 25/07/22

Q3 Outlook: A Changing of the Guard? (LGIM) 25/07/22

Q3 Credit Outlook: After the Storm, Opportunity (Man Group) 22/07/22

2022 Mid-Year Outlook: The balance of power (Special Report, 2022) 21/07/22

Strategic Sector Selector July 2022 (Invesco) 20/07/22

The Bond Market Selloff in Historical Perspective (FRBNY, 2022) 19/07/22

Midyear Outlook: Income arrives in many shapes and sizes (Franklin Templeton Investments) 19/07/22

Stock-Bond Correlation: A Global Perspective (PGIM) 18/07/22

Uncommon Truths – Global Debt Review 2022 (Invesco) 14/07/22

UK Q3 Guide to the Markets (JP Morgan AM, 2022) 12/07/22

U.S. Q3 Guide to the Markets (JP Morgan AM, 2022) 12/07/22

Multi Asset Quarterly: Global strategy (NN IP) 11/07/22

Private Credit: Mid-year Outlook (LGIM) 08/07/22

Fixed Income Insights – US Edition – July 2022 (FTSE Russell) 08/07/22

Global Fixed Income Strategy Report (Invesco) 06/07/22

Global Structured Debt Insight – June 2022 (Janus Henderson Investors) 05/07/22

Mid-2022 Asset Allocation & Investment Strategy Outlook (Wellington Management, Jun 2022) 30/06/22

Credit Quarterly Outlook: The mess after the largesse (Robeco, Jun 2022) 30/06/22

Mid-2022 Asset Class Outlook (Wellington Management, Jun 2022) 30/06/22

Walk, Don’t Run: Mid-year update 2022 (KKR) 28/06/22

Look to Credit Opportunities Amid Bond Market Rout (Capital Group, Jun 2022) 28/06/22

Midyear Outlook 2022 (Capital Group) 24/06/22

Fixed Income Outlook: The inflation game (Robeco, Jun 2022) 23/06/22

Global Investment Outlook: Summer 2022 (RBC GAM) 21/06/22
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OUR FOCUS IS ON ENABLING 
INSTITUTIONAL INVESTORS TO IMPROVE 
THEIR INVESTMENT PROCESSES AND 

TO WORK SMARTER.

Savvy Investor is the world’s leading knowledge 
network for institutional investors. Membership is 
free, providing pension funds and other investors 
with access to over 10,000 white papers and market 
commentaries, covering a wide range of pensions 
and investment topics. Savvy Investor provides each 
member with a personalised experience, presenting 
them with the latest white papers and thought 
leadership content based on their topic preferences. 
Membership is restricted to institutional investors and 
their service providers, and member engagement is 
high. 
 
Savvy Investor is owned by With Intelligence (formerly 
Pageant Media) – a fast growing global business 
information organisation, focused on the asset 
management industry.

REGISTER NOW FOR FREE AT:  

www.savvyinvestor.net
T. +44 203 327 2259 E. business@savvyinvestor.net

About
Savvy Investor

About Savvy Investor:   

The world’s leading knowledge 
network for institutional investors
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About
Savvy Investor

About Our Membership:   

Breakdown of Savvy Investor 
Membership

MEMBERSHIP BREAKDOWN
WHO ARE OUR MEMBERS?

MEMBERS BY GEOGRAPHY

MEMBERS BY JOB TITLE

The Savvy Investor community is a highly targeted network of over 60,000+ senior 
executives from the institutional investor industry. This makes it the perfect platform for 
companies to raise their profi le and to increase their infl uence with key decision makers. 

Our members are verifi ed investment professionals – institutional investors and service 
providers. We require every member to register using their professional email address, 
ensuring that the quality of the Savvy Investor community is extremely high.

3333%% 2211%% 1199%% 66%%
U.S. UK Europe Canada

1100%%
Asia

55%%
Australia

66%%
Rest of 

World

33% Investment Managers 
& Analysts

21% Pensions, Asset 
Owners & Allocators

11% Sales, Marketing & 
Client Service

12% Investment Consultants 
& Professionals

11% Wealth Managers 
& Advisors

4% Investment Banks

8% Others 
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FOR EVERY 
NEW SAVVY 
INVESTOR 
MEMBER 
A TREE 
WILL BE 
PLANTED
In partnership with Eden 
Reforestation Projects, we have 
committed to the planting of a tree for 
every new Savvy Investor member. 
 
Eden Reforestation Projects is a 501c3 
non-profit charity whose mission is to provide 
fair wage employment to impoverished 
villagers as agents of global forest restoration. 
Their ‘employ to plant methodology’ results in 
a multiplication of positive socio-economic and 
environment measures. 
  
For more information please click here

Savvy Investor is a leading knowledge 
network for institutional investors. Our 
focus is on enabling pension funds and 
professional investors to improve their 
processes and to do their job better.
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If you are not yet a member of Savvy Investor and would like to be added 
to our mailing list to receive future special reports, please register at:
www.savvyinvestor.net/register.

For information about sponsoring a special report, please download a 
Special Report Media Pack from our site.

Alternatively, contact Jonny Walthall, Business Development Manager, by 

email jonny.walthall@savvyinvestor.net or phone him on +44 203 097 1728. 

Editorial
Schedule

Editorial Schedule
EDITORIAL SCHEDULE
PUBLICATION DATE

Subject to demand (at any time)

The Business of Asset Management 

Insurance Asset Management 

Asset Allocation Quarterly

Fund Management Technology

Quant Strategies

Other topics upon request…

November 2022

Real Assets Outlook

COP 27 Implications

August 2022 

Infl ation Portfolio Implications

Fixed Income Outlook

September 2022 

ESG Investing

Retirement Solutions

October 2022 

U.S. Outlook

Megatrends
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