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Forward Thinking: How Global
Inflationary Trends Fuel
Opportunity for Investors

Featured

By: Forward Thinking | September 12, 2023

In this issue of Forward Thinking, we guide investors
seeking to maximize the return potential amid shifting
inflationary trends throughout the world, sharing our
insights about how to increase their allocations to both
global equities and fixed income.
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HIGH YIELD |
NAVIGATING THE CURVE |
OUTLOOK

2024 Outlook: High
Yield Bonds

By: Stephen C. Concannon, CFA, Will

Reardon | December 6, 2023

Higher Volatility in 2024 May
Present Attractive Entry Points
for High Yield Bonds

KEY POINTS

1. As global central banks near the
end of a historical cycle of
tightening monetary policy, we
believe a moderate recession is a
more probable outcome in 2024.
2. Increasing dispersion in
valuations across rating segments
sectors and individual issuers will
continue to provide opportunity
and the ability to capture attractive
entry points.

3. We have maintained our
cautious positioning and continue

to prefer defensive sectors that
trade wide of historical norms,

such as health care, given the

sector's historically defensive
characteristics.

READ MORE

CALVERT INSIGHTS |
RESPONSIBLE INVESTING

Where's the Trickle
Down? Gender
Diversity in
Corporate Pipeline
Lags the Boardroom

By: Yijia Chen, CFA | March 15,
2024

As March is Women's History
Month, it's timely that we review
women's headway moving up the

corporate ranks and the progress

of gender diversity initiatives
worldwide.

READ MORE

EMERGING MARKETS DEBT |
INTERNATIONAL/GLOBAL

Improved Rate
Outlook Lifts
Emerging Markets
Debt

By: Emerqging Markets Debt |

January 31, 2024

KEY POINTS

1. We expect emerging markets
debt to continue benefitting from
global disinflation and prospects
for rate cuts, which already
supported stronger performance in
late 2023.

2. As ever, country selection
remains key in emerging markets
to capture the most attractive
idiosyncratic risk and opportunity in
this broad and diverse investment
universe.

3. We foresee stronger appetite for
EM debt in 2024, with net flows
returning to positive territory as
investors come back to the asset
class.

READ MORE
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HIGH CONVICTION ACTIVE

Artificial Intelligence from a Value Perspective: Enabling the Evolution of Compute Power
By: Aaron Dunn, CFA | & Bradley Galko, CFA | April 24, 2024

KEY POINTS
1. Al opportunity expands beyond the growth darlings that were the immediate and primary beneficiaries over the past year.
2. Utilities experienced the largest historical relative underperformance to the broader market in 2023; in our view, the reward relative to risk




is now quite compelling for a sector that is experiencing an inflection in fundamentals.
3. We believe renewables, such as solar and wind, combined with battery storage, will play an increasing role in behind-the-meter power
solutions.
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EQUITIES

Election Cycle is Very Likely to Impact Stocks

By: Aaron Dunn, CFA | & Bradley Galko, CFA | February 14, 2024

KEY POINTS

1. During presidential election years over most of the last century, on average both U.S. large- and small-cap value have outperformed their
growth peers.

2. Value vs. Growth's dominance in election years also correlates with U.S. gross domestic product (GDP) growth and detraction.

3. Incumbent candidates and parties keen to win reelection seek to make voters feel financially secure when heading to the polls.
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EQUITIES | HIGH CONVICTION ACTIVE | OUTLOOK

2024 Outlook: Value Equity
By: Aaron Dunn, CFA | & Bradley Galko, CFA | December 11, 2023

Normalization of Supply Chains May Create Opportunity for Value Investors

KEY POINTS

1. While inventory destocking has been deep and painful, we believe the slate is now clean for companies in sectors that have been beaten
down due to this phenomenon. We also continue to closely watch what we term the GLP-1 (or weight-loss drug) reversion trade — our
assumption being that consumer goods companies will still have a place when the dust settles.

2. We're focusing on company-specific opportunities within the industrials, basic materials, semiconductors, consumer and utilities sectors.
3. We believe rates will be higher for longer, and a balanced approach among equity allocations will be key in this regime where risk has a
price.
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