
A business of Marsh McLennan

Mercer Global Investment Forums

Asset manager briefing 
Fixed income breakout

Paul Cavalier, Global Leader, Fixed Income Boutique

Luke Perkins, Fixed Income Specialist

Michael Talbot, Fixed Income Specialist 

Europe Global Investment Forum | 29 March 2022



Fixed income specialists

Data as at 1 March 2022. 

*Across asset class resource.

Americas Ron Hetzel, CFA, Chicago, 37 yrs

Daniel Natale, CFA, MBA, Chicago, 17 yrs

Nolan O’Neill, CFA, MBA, Minneapolis, 16 yrs

Jeff Bunce, CFA, Toronto, 12 yrs

Phil Bauer, CFA, Chicago, 10 yrs

Jeff Waters, CFA, Denver, 10 yrs

Radhika Badiani, CFA, Chicago, 7 yrs

Jarren Lewis, Chicago, 6 yrs

Nicholas Gray, Minneapolis, 2 yrs

Shivani Patel, Chicago, <1 yr

Europe Paul Cavalier, London, 39 yrs

Noel Collins, FIA, Dublin, 31 yrs

Stephen Hobbis, PhD, MSc, London, 30 yrs

Lewis Emmons, London, 24 yrs

Kirstin Irvine, CFA, London, 19 yrs

Mehul Patel*, London, 14 yrs

Marc Marsilio, CAIA, London, 13 yrs

Michael Talbot, London, 7 yrs

Puneet Minocha, CFA, MSc, London, 5 yrs

Luke Perkins, London, 2 yrs

Semi Akingbe, London, 1 yr

Gavneet Johal, London, <1 yr

Asia Pacific Indaka Nanayakkara, CFA, Singapore, 28 yrs

Buddhilini de Soyza, MBA, CFA, Sydney, 17 yrs 

Prasanka Rajapaksha, CFA, Melbourne, 14 yrs

Jean de Kock, CFA, Singapore, 13 yrs

Nianchen Yang*, Shanghai, 8 yrs

Wen Hao Tay*, Singapore, 5 yrs
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Clare Bryant, CFA, London, 20 yrs

Sarika Goel, CFA, MBA, London, 17 yrs

Ellie Westby, London, 3 yrs

Abby Grierson, London, 1yr

Sustainable investments*



Lead research committees
Asia

Noel Collins

Jean de Kock

Indaka Nanayakkara

Wen Hao Tay

Benchmark agnostic(a)

Phil Bauer

Lewis Emmons

Kirstin Irvine

Daniel Natale

Michael Talbot

Jeff Waters

Canada

Jeff Bunce

Ron Hetzel

Daniel Natale

Emerging markets

Phil Bauer

Noel Collins

Jean de Kock

Buddhilini de Soyza

Marc Marsilio

Michael Talbot

Europe and UK

Stephen Hobbis

Marc Marsilio

Mehul Patel

Global/international

Radhika Badiani

Jeff Bunce

Stephen Hobbis

Marc Marsilio

Indaka Nanayakkara

Prasanka Rajapaksha

Global passive

Radhika Badiani

Noel Collins

Michael Talbot

Pacific

Noel Collins

Buddhilini de Soyza

Prasanka Rajapaksha

UK LDI

Lewis Emmons

Stephen Hobbis

Michael Talbot

US single sleeve(b)

Phil Bauer

Ron Hetzel

Daniel Natale

Jeff Waters

US core(c)

Radhika Badiani

Jeff Bunce

Ron Hetzel

Jeff Waters

US LDI

Radhika Badiani

Ron Hetzel

Daniel Natale

As at 1 March 2022.

Individuals listed in alphabetical order (by surname).

(a) multi-asset credit, absolute return fixed income, secured finance, unconstrained, other

(b) High yield, municipal, mortgage-backed securities, loans, convertibles, investment grade credit

(c) All other US strategies not listed in (b)
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What is keeping us busy?

Research priorities

• Ongoing research still our 

“day job”

• Explore new opportunities

• Rightsizing universes 

ESG and DEI

• Fields for managers to 

complete on GIMD®
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Macro environment 

• Inflation and the rising rate 

environment 

• Geopolitics and market 

volatility



Where we found new ideas
Summary of our efforts during 2021

Product type New investable ratings

US 12

International benchmark agnostic 9

International core 5

UK 3

Europe 2

Emerging market debt 2

Source: MercerInsight® as 31 December 2021. Does not include passive ratings or sub-advised strategies. 

New investable ratings represent those that were previously N or R rated, and are now A or B+ rated. Please 

see the Guide to Mercer’s Investment Strategy Ratings: 

https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-wealth-guide-to-

mercers-investment-strategy-research-ratings-mercer.pdf
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Where we are spending our time

Asset class
Number 

A rated

Number 

B+ rated

Potential for 

expansion?

Absolute return 11 6

Emerging markets total return 4 4

Europe & UK credit 22 6

Global buy & maintain 11 3

Global high yield 8 5

Multi-asset credit 18 11

Source: MercerInsight®. Manager and strategy statistics as at 31 December 2021, excludes sub-advised strategies. Please see the Guide to Mercer’s Investment Strategy Ratings: 

https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-wealth-guide-to-mercers-investment-strategy-research-ratings-mercer.pdf

6© 2022 Mercer LLC. All rights reserved.
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Global search activity

• Global search activity is down compared with 

2020 and 2019

• Global credit, emerging markets, secured 

finance and multi-asset credit remain popular 

allocations amongst clients globally

• US client search activity in 2021 has been 

focused in multi-asset credit, core/core+ and 

long duration
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Source:  MercerInsight® as at 31 December 2021.
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Appendix
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What we cover – fixed income

Total number of 
strategies on MercerInsight®

Strategies
rated A-R

Strategies
rated A/B+

7,021

2,351

1,215

100%

33%

17%

Source: MercerInsight®. Data as at 31 December 2021. Please see the Guide to Mercer’s Investment Strategy Ratings: 

https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-wealth-guide-to-mercers-investment-strategy-research-ratings-mercer.pdf

Subset of categories Strategies A rated

Absolute return 83 12

EM hard currency 105 11

EM local currency 79 13

Europe and UK credit 207 22

Global high yield 113 8

Multi-asset credit 130 18

Secured finance 28 8
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Top 20 fixed income searches in 2021
By amount allocated – globally

Asset class
Amount placed in 

2021 (US$m)

Number of searches 

in 2021

Amount placed in 

2020 (US$m)

Number of searches 

in 2020

Global credit 2,446 4 1,084 6

International fixed - Multi-asset credit 1,569 17 769 32

US fixed income - Core opportunistic 462 4 290 8

Emerging markets debt - Blend 441 2 3 1

Passive - US fixed income index based 387 5 88 4

International fixed - Secured finance - Multi-asset 292 4 204 6

US fixed income - Credit - Long duration 200 1 655 4

US fixed income - Long duration 200 1 178 4

Emerging markets debt - Local currency 183 3 420 5

Global fixed income sovereign 183 2 3 1

US fixed income - Stable value 93 2 51 3

Passive - Global fixed income - Government 85 2 176 1

US fixed income - Liability driven investment (LDI) - pooled 80 1 - -

Global fixed income broad market/aggregate 77 1 990 4

Canada - Fixed income (other) 73 1 400 1

International fixed - Absolute return fixed income 56 1 280 8

Australia - Short duration credit 42 2 - -

Canada - Mortgage 40 1 439 6

Europe fixed (non-govt) 35 1 - -

International fixed - Unconstrained bonds 27 3 81 3

Total of top 20 (based on 2021 data) 6,971 58 6,111 97

Total fixed income 7,068 88 12,046 162

Source: MercerInsight®. Data as at 31 December 2021.
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References to Mercer shall be construed to include Mercer LLC and/or its associated companies.

© 2022 Mercer LLC. All rights reserved.

This content may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity without Mercer’s prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.

This does not constitute an offer to purchase or sell any securities.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to the future performance of the 

investment products, asset classes or capital markets discussed.

For Mercer’s conflict of interest disclosures, contact your Mercer representative or see http://www.mercer.com/conflictsofinterest. 

This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate professional advice and considering 

your circumstances. Mercer provides recommendations based on the particular client’s circumstances, investment objectives and needs. As such, investment results will vary and actual results may differ materially. 

Information contained herein may have been obtained from a range of third-party sources. Although the information is believed to be reliable, Mercer has not sought to verify it independently. As such, Mercer makes no 

representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in the 

data supplied by any third party.

Past performance is no guarantee of future results. The value of investments can go down as well as up, and you may not get back the amount you have invested. Investments denominated in a foreign currency will 

fluctuate with the value of the currency. Certain investments, such as securities issued by small capitalization, foreign and emerging market issuers, real property and illiquid, leveraged or high-yield funds, carry additional 

risks that should be considered before choosing an investment manager or making an investment decision.

Not all services mentioned are available in all jurisdictions. Please contact your Mercer representative for more information.

Certain regulated services in Europe are provided by Mercer Global Investments Europe Limited and Mercer Limited. Mercer Global Investments Europe Limited and Mercer Limited are regulated by the Central Bank of 

Ireland under the European Union (Markets in Financial Instruments) Regulation 2017, as an investment firm. Registered officer: Charlotte House, Charlemont Street, Dublin 2, Ireland. Registered in Ireland No. 416688. 

Mercer Limited is authorized and regulated by the Financial Conduct Authority. Registered in England and Wales No. 984275. Registered Office: 1 Tower Place West, Tower Place, London EC3R 5BU. 

Investment management and advisory services for US clients are provided by Mercer Investments LLC (Mercer Investments). Mercer Investments LLC is registered to do business as “Mercer Investment Advisers LLC” in 

the following states: Arizona, California, Florida, Illinois, Kentucky, New Jersey, North Carolina, Oklahoma, Pennsylvania, Texas, and West Virginia; as “Mercer Investments LLC (Delaware)” in Georgia; as “Mercer 

Investments LLC of Delaware” in Louisiana; and “Mercer Investments LLC, a limited liability company of Delaware” in Oregon. Mercer Investments is a federally registered investment adviser under the Investment Advisers 

Act of 1940, as amended. Registration as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information about which you determine 

to hire or retain an adviser. Mercer Investments’ Form ADV Parts 2A and 2B can be obtained by written request directed to: Compliance Department, Mercer Investments, 99 High Street, Boston, MA 02110.

Investment management services for Canadian investors are provided by Mercer Global Investments Canada Limited.  Investment consulting services for Canadian investors are provided by Mercer (Canada) Limited.


