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BNP Paribas Asset Management publishes 2022 Investment 
Outlook 
 
BNP Paribas Asset Management (‘BNPP AM’) announces the publication of Shooting the Rapids: The 
Investment Outlook for 2022, focused on helping investors navigate the challenges of post-pandemic 
economic stabilisation and recovery. 
 

• 2021 was a tale of fast recovery in growth post lockdowns, driven by cheap government funding and 
pent-up consumer demand.  

• The 2022 focus is likely to be on economic uncertainty, inflationary expectations and central bank 
responses, as well as the development and impact of the virus 

• The 2022 Investment Outlook provides insight on a range of issues including the macroeconomic 
environment, market expectations and monetary policy  

 
The Investment Outlook examines the possible broader consequences for macro-economic policy as the world 
tackles the social and economic challenges presented by the pandemic, as well as the opportunities offered by 
the green economic transformation. The pandemic has reminded investors of the importance and reality of 
sustainable long-term growth. Investing for the long term will be vital, as the typical 3-5 year investment cycle 
is shorter than the lifespan of financing the shift to green hydrogen or the innovation required to achieve e-
mobility, restore natural capital or build green infrastructure. 
 
Markets are expected to continue to be driven by the evolution of structural themes that capture significant, 
persistent and widespread changes in activity and behaviour across society. Key investment themes for 2022 
have both a sustainable angle, such as energy transition and environmental sustainability, as well as a focus on 
long-running trends, such as healthcare innovation and disruption resulting from new technology. From a 
regional perspective, China remains crucial; it is the world’s fastest growing major economy, home to many 
innovative companies and a market that increasingly warrants a standalone allocation within multi-asset 
portfolios. 
 
Monetary policy is likely to be even more closely watched. Significant inflationary pressures are likely to persist 
through next year and into 2023, and although they are ultimately likely to prove transitory, they could be 
strong and persistent enough to force the Federal Reserve to tighten sooner than it has projected. For investors 
this would translate into concerns around the near term path for policy rates rather than medium term 
inflation, which is likely to revert to target. 
 
Rob Gambi, Global Head of Investments at BNP Paribas Asset Management, comments:  
“As we head into 2022, we are hopefully also heading towards a post-Covid world, albeit one in which the 
uncertainty of the economic path is likely to lead to heightened volatility. But with uncertainty comes 
opportunity, and scope for active managers to add value. Markets continue to be driven by the evolution of 
structural themes that capture significant, persistent and widespread changes in activity and behaviour across 
society. Amongst these themes, financing the transition to net zero is critical and we look forward to continuing 
to work with our clients and actively engage with the companies in which we invest to deliver real change.”  
 
Key macroeconomic and market highlights of BNP Paribas Asset Management’s 2022 Investment Outlook 
include: 
 

• Some production constraints will remain well into 2022, but will eventually be resolved, enabling 
economies to revert to trend growth rates without generating higher inflation. 
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• Substantial accumulated household savings may prompt increased consumer spending, possibly 
switching from goods to services, with inflationary consequences. However, if the after-effects of living 
through a global pandemic do inhibit consumption, governments and central banks may need to 
encourage demand. 

• Pressure on wage inflation should reduce as employers adjust processes and invest capital to reduce 
their dependence on labour.  Organised labour is relatively weak by historical standards. 

• Equities may struggle to generate above-average returns in 2022. European equities could make up lost 
ground with their US peers, while the wide valuation gap between value and growth stocks and the 
prospect of higher interest rates suggest that value stocks could begin to reverse their 
underperformance. 

• While intransigent inflation is likely to lead the US Federal Reserve to raise policy rates several times in 
2022, the cycle of rises is likely to be short; Eurozone rates are unlikely to rise until 2023. The increase 
in longer-term US Treasury bond yields will be limited by capped inflation expectations and the size of 
the Fed’s balance sheet keeping real yields low. 

 
Shooting the Rapids: The Investment Outlook for 2022 is available on BNPP AM’s website, here: 
https://www.bnpparibas-am.nl/professionele-belegger/outlooks-research/investment-outlook2022/. 
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About BNP Paribas Asset Management 
BNP Paribas Asset Management (‘BNPP AM’) is the investment arm of BNP Paribas, a leading banking group in Europe 
with international reach. BNPP AM aims to generate long-term sustainable investment returns for its clients, based on 
a unique sustainability-driven philosophy. BNPP AM’s investment capabilities are focused around five key strategies: 
High Conviction Strategies, Private Debt & Real Assets, Multi-Asset, Quantitative & Solutions (MAQS), Emerging Markets 
and Liquidity Solutions, with investment processes incorporating quantitative and fundamental analysis. 
 
Sustainability is embedded within BNPP AM’s strategy and investment decision-making. Among the leaders in thematic 
investment in Europe, BNPP AM contributes to the energy transition, environmental sustainability and the promotion 
of equality and inclusive growth. BNPP AM currently manages EUR 502 billion of assets (EUR 634 billion of assets under 
management & advisory) and benefits from the expertise of around 500 investment professionals and over 400 client 
servicing specialists, serving individual, corporate and institutional clients in 69 countries. 
 
Source: BNPP AM, as at 30 September 2021 
 
For more information please visit bnpparibas-am.com, our newsroom or follow us on 
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Additional information 
 
BNP PARIBAS ASSET MANAGEMENT UK Limited, ‘the investment company’, is authorised and regulated by the Financial 
Conduct Authority.  Registered in England No: 02474627, registered office: 5 Aldermanbury Square, London, England, 
EC2V 7BP, United Kingdom. 
 
This material is produced for information purposes only and does not constitute: 
 

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with 
any contract or commitment whatsoever or 

2. investment advice. 
 
This material is issued and has been prepared by the investment company. It contains opinions and statistical data that 
are considered lawful and correct on the day of their publication according to the economic and financial environment 
at the time. This document does not constitute investment advice or form part of an offer or invitation to subscribe for 
or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contract or commitment 
whatsoever. 
 
This document is provided without knowledge of an investors’ situation. Prior to any subscription, investors should 
verify in which countries the financial instruments referred to in this document refers are registered and authorised for 
public sale. In particular financial instruments cannot be offered or sold publicly in the United States. Investors 
considering subscriptions should read carefully the most recent prospectus and Key Investor Information Document 
(KIID) agreed by the regulatory authority, available on the website. Investors are invited to consult the most recent 
financial reports, which are also available on the website.  Investors should consult their own legal and tax advisors 
prior to investing. Given the economic and market risks, there can be no assurance that the financial instrument(s) will 
achieve its investment objectives. Their value can decrease as well as increase. In particular, changes in currency 
exchange rates may affect the value of an investment. Performance that is shown net of management fees and is 
calculated using global returns with time factored in, with net dividends and reinvested interest, and does not include 
subscription-redemption fees, exchange rate fees or tax. Any gross of fees performance included in this material do not 
reflect the deduction of commission, fees and other expenses incurred.  Returns will be reduced after the deduction of 
such fees. Past performance is not a guarantee of future results. 
 
This document is directed only at person(s) who have professional experience in matters relating to investments 
(‘relevant persons’). Any investment or investment activity to which this document relates is available only to and will 
be engaged in only with Professional Clients as defined in the rules of the Financial Conduct Authority.  Any person who 
is not a relevant person should not act or rely on this document or any of its contents. 
 
All information referred to in the present document is available at www.bnpparibas-am.com. 
 
This is a Marketing Communication for Professional Investors only.  No assurance can be given that any forecast, target 
or opinion will materialise. 
 
As at December 2021. 
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