
2021 FIXED INCOME FORUM FALL ROUNDTABLE 

Tuesday – November 16 
 

08:00 to 9:00 a.m. Registration & Breakfast  
The Studio & Foyer  

 
09:00 to 9:05 a.m. Welcome and Opening Remarks   

The Ballroom  
Harvey Shapiro, Senior Advisor, Institutional Investor  

 
09:05 to 9:40 a.m. Hybrid Working: How’s it going so far? 

The Ballroom  
 
Moderator: Renee Neri, Partner and Leader of the North American Asset Management 
practice, Heidrick & Struggles 
Panelists: 
• Raman Srivastava, EVP and Global Chief Investment Officer, Great-West Lifeco Inc. 
• Lee Johnson, Sr. Director, Workforce/Workplace of the Future, Microsoft 
• Matthew Anderson, Head of Credit Research, Nationwide Investments 

In the two years since the Fixed Income Forum last met in-person, the working landscape 
has changed immeasurably. As the ‘new normal’ becomes reality, what does that reality 
look like in practice at investment management firms? How is the hybrid work 
environment-- with some staff members in the office and some working remotely – 
playing out?   How are investment firms changing procedures and policies, “office” hours 
and responsibilities, and other work norms as a result of the experience of remote work? 
How are remote work and work-from-anywhere policies changing recruitment and 
retention in the investment labor market? Are investment firms using work-from-
anywhere as a benefit to attract new talent? And are they facing keener competition from 
other employers, who are now competing for talent across the country? Our panel will be 
exploring these questions and more.  
 

9:40 to 10:00 a.m.        Table Discussions  
 
10:00 to 10:15 a.m.     Tables Report Back to Main Stage   
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10:15 to 11:00 a.m. EM Corporate Debt: A New Focus for Investors? 
                                        The Ballroom  
                                        Moderator: Harvey Shapiro, Senior Advisor, Institutional Investor   
                                         Panelists: 

• Chris Dechiario, Director, Senior Analyst, Emerging Markets Corporate Debt,  
   Marathon Asset Management  

                                        • Elisabeth Colleran, Emerging Markets Portfolio Manager & Credit Strategist, 
                                           Loomis, Sayles & Company 
                                        • Aayush V. Sonthalia, Emerging Markets Portfolio Manager & Credit Strategist, 
                                           PGIM Fixed Income  
                                        • Joe McCusker, Head of Asset Management, Genworth Financial    
  

Historically, most fixed income investment in emerging markets has been focused on 
sovereign bonds. Now, corporate bond issuances in emerging markets are on the rise. 
With potential for untapped yields and opportunities to diversify their portfolios through 
exposure to different markets, sectors, and credit cycles – EM corporate bonds seem like 
a highly attractive investment, especially as the number of sizable corporations based in 
emerging markets rapidly increases. But these investments carry their own set of risks 
and there is significant reluctance on the part of some clients to invest and lean into these 
up-and-coming spaces. Transparency, corporate governance, and creditor protection are 
among the many potential difficulties facing foreign investors. And how can and should 
ESG considerations be deployed in the emerging market corporate bond sector?  How 
should asset managers be weighing the pros and cons of these investments? What are 
the companies, regions, and sectors that should be on their radar? 

 
11:00 to 11:30 a.m. Coffee Break  
 Foyer  
 
11:30 to 12:15 p.m. Pivoting towards Private Credit   

The Ballroom  
 
Moderator: Harvey Shapiro, Senior Advisor, Institutional Investor 
Panelists: 
• Henry H. Wong, Head of US Portfolio Management & Trading, John Hancock Life 
Insurance Company 
• Matt Stoeckle, Director, Global Partnerships & Innovation - Private Credit,  
Liberty Mutual Investments  
• Anders Persson, CIO, Head of Global Fixed Income, Nuveen  
 

Private credit continues to be one of the fastest growing asset classes. Drawn by the 
strong cash yield and potential for relatively returns, institutional investors continue to 
increase allocations to non-public debt. Indeed, more and more investors are treating 
private credit as a potential star player and key component of the modern fixed income 
portfolio; it’s no longer confined to a niche role as an “alternative asset.” But fixed income 
analysts who are reliant on ratings agencies face a new conundrum in determining where 
to source data on private issues and how to analyze it. Meanwhile, will the rush of 
investors to private markets drive down returns? What are the broad implications and 
practical considerations of this shift in fixed income investing?   



2021 FIXED INCOME FORUM FALL ROUNDTABLE 

 
12:15 to 1:00 p.m. Building Back Better: Infrastructure Opportunities in Fixed Income  
                                       The Ballroom  

 
Moderator: Harvey Shapiro, Senior Advisor, Institutional Investor 
Panelists: 
• John Tanyeri, Senior Managing Director, MetLife 
• Andrew Bloom, Managing Director, Project Finance and Infrastructure Debt, Private 
Fixed Income, Sun Life Capital Management 
• Liam Cardon, Assistant Vice President, Federal Government Affairs, SIFMA 

 

The Biden administration has promised to deliver a major increase in infrastructure 
spending. The exact scale of the increase is (at the time of writing) yet to be finalized, but 
looks likely that it will be large enough to have a significant impact on the economy -- and 
the fixed income landscape -- for the next decade. What role will the fixed income market 
play in financing infrastructure projects?  Where are the opportunities for fixed income 
investors?  As municipalities, government agencies, private developers seeking to finance 
specific infrastructure projects, how should fixed income investors analyze the new bond 
issuances? How will investors choose where to invest? Will the ‘Build America Bonds’ be 
back? This panel will consider the new infrastructure landscape and assess the 
opportunities for fixed income investors.  

   
1:00 to 2:00 p.m. Luncheon  

The Studio 
 
2:00 to 2:45 p.m.   An Insight into the Results of the 2021 Fixed Income Compensation Survey  
   The Ballroom 

 
Presenter: Paige Scott, Senior Partner, Kingsley Gate Partners  
 
The last year and a half of remote work and virtual meetings has been an unprecedented 
experience at every firm.  Is this bringing about a paradigm shift in the way that companies 
manage, pay, and recruit their talent? Meanwhile, has the ongoing conversation about 
diversity and inclusion resulted in substantive changes? What are the hiring and 
compensation trends and themes unfolding within the world of fixed income investing? 
Earlier this year the Fixed Income Forum conducted our annual compensation survey in 
partnership with Kingsley Gate Partners, and during this session we’ll hear the results of 
the survey and learn what they reveal about trends at fixed income managers in 2021.  

 
2:45 to 3:15 p.m.  The Economic Impact of Climate Change  
   The Ballroom 
 

Presenter: Peter Gardett, Cleantech Executive Director, IHS Markit   

Although much of the asset management industry is currently seeking more climate 
friendly investments, recent weather patterns suggest to some that the planet may have 
already warmed enough to produce significant changes in the global climate. What does 
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climate change mean in economic and financial terms?  When it comes to investing, what 
are some of the major potential outcomes that investors should be considering?  

    
3:15 to 3:45 p.m.  Coffee Break  
   Foyer 
 
3:45 to 4:30 p.m. Breakout Discussion Groups: Managing Risk and Liquidity  

 
Breakout Group I           

Boylston 
 

Moderator: Bill Stutts,  
Senior Managing Director, 

Unum Group 
  
 

 
Breakout Group II           

Hamilton 

 
Moderator: Todd Ludgate,  
 Head of Global Extended 
 Fixed Income Strategies, 

 State of Wisconsin Investment Board  
 

As fixed income investors search for better returns, there has been growing interest in 
private markets and in more illiquid securities.  How are they finding the right balance 
between risk, returns, and liquidity? Are there specific models or tools they are using or 
testing? Are investors generally paying too much for liquidity? How should investors be 
addressing these issues when building modern fixed income portfolios.  

 
4.30 to 5:15 p.m. Keynote Address: Moving to More Uniform Disclosures on Climate Risk   
   The Ballroom     
 

Robert Pozen, Senior Lecturer, MIT Sloan School of Management 
Former Vice Chair, Fidelity Investments 

 
5:15 to 9:30 p.m.   Cocktail Reception & Dinner  

The Studio  

Join us for a pleasant evening of cocktails, dinner, and conversation.  

 
Wednesday – November 17 

 

07:50 to 08:50 a.m.  Insurance Members Breakfast  
Boylston 

 
8:00 to 8:50 a.m. General Breakfast  

The Studio 

 
8:50 to 8:55 a.m. Opening Remarks 

The Ballroom 
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8:55 to 9:40 a.m. Capitalizing on Fixed Income Portfolio Trading and ETFs 
The Ballroom  

Moderator: Kevin McPartland, Head of Market Structure & Technology Research, 
Coalition Greenwich 
Panelists: 
• Joyce Choi, Director, Fixed Income Product Strategy, Blackrock iShares 
• Phil Cichlar, Institutional Sales and Trading, Fixed Income Specialist, Jane Street 
• Iseult Conlin, Managing Director, US Credit, Tradeweb  
•Bill Ahmuty, Vice President, Head of SPDR Fixed Income Group,  
State Street Global Advisors 
•Christopher Williams, Head of Leveraged Finance Trading, Nuveen 
 
The success of fixed-income ETFs has given rise to cash market portfolio trades, in which 
portfolio managers swap baskets of bonds for ETFs or vice versa. Volumes are soaring and 
fixed income trading platforms are adding new features to facilitate portfolio trading. 
We’ll examine the synergies between fixed income ETF liquidity and the market for cash 
bonds and the benefits for buyside traders. 

 
9:40 to 10:25 a.m. Using AI and Automation to Find Liquidity and Narrow Spreads in Fixed Income 

Markets 
The Ballroom 

Moderator: Matheus Pereira, Head of Trading, Flow Traders B.V. 
Panelists: 
• Daniel Veiner, Global Head of Fixed Income Trading, Blackrock 
• Will Boeckman, Head of E-Sales – US, Citadel Securities 
• Gareth Coltman, Global Head of Automation, MarketAxess 

Dealers, trading platforms and buyside traders are harnessing artificial intelligence and 
predictive data analysis to improve order handling and trade communication to enhance 
liquidity and reduce transaction costs. Cognitive computing techniques can help to 
answer such questions as: How many dealers should you ping with your RFQ? Which 
buyside institutions are most likely to want to trade a particular issue? Which dealers will 
provide the best quotes for your order? This session will focus on ways in which data and 
smart trading systems are making it easier to trade in the fixed income markets.  

 
10:30 to 11:10 a.m. Government Intervention in the Markets – the New Normal?   

The Ballroom  
 
• Alejandra Grindal, Chief Economist, Ned Davis Research 
Interviewed by:   
• Deborah Cunningham, Executive Vice President, Chief Investment Officer, 
 Federated Hermes, Inc. 
 
The increase in the magnitude and frequency of government intervention in the financial 
markets through fiscal and monetary policy has been dramatic. Is this level of involvement 
a temporary response to economic and financial woes, or does it presage a continuing 
high level of government involvement in the markets?  What impact will this have on the 
expectations and behavior of fixed income investors over time? What are the unintended 
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consequences (if any) of the massive intervention in the markets?  Given the scale of 
monetary accommodations, if we encounter another recession, what will be left in the 
Fed’s bag of tricks?  

 
11:10 to 11:30 a.m. Coffee Break 

Foyer 
11:30 to 12:15 p.m. Fixed Income Forum Member’s Open Forum   

Boylston   
 
Moderator:  Patrick Cassidy, Senior Vice President, Charles Schwab  
 
A discussion group with no set topic. Members will be asked to provide ideas for questions 
to discuss in advance, and we will collate and distribute the list to participants, but 
participants will also be able to raise new issues on the spot. Any topic is fair game.  
 

12:20 to 1:00 p.m. Chinese Bonds: Is the Party Over?  
The Ballroom  
 
Presenter: Jing Sima, China Investment Strategist, BCA Research  
 
The burgeoning Chinese bond market, now the second largest bond market in the world, 
has been thrown into crisis by the Evergrande financial meltdown. Chinese authorities 
have been seeking to rein in the bond market, with particular concern regarding high yield 
bonds. What is the outlook for Chinese bonds?  Are Chinese rates destined to converge 
with those in advanced economies?  How will China’s slowing potential growth, 
demographic headwinds, regulatory reforms, and the tensions with the US impact the 
country’s economic and financial-market future? This session will discuss how these 
crosscurrents will shape and reshape global investors’ views regarding Chinese bonds. 

 
1:00 to 2:00 p.m. Closing Luncheon  


