
 

 

 

 

 
 

Lemanik Insights  

Equity markets still expected to rise in 2022, 

possible sectoral rotations around the corner 

- 23rd December 2021 - 

As 2021 draws to a close, there are several elements of uncertainty persisting in the 

global scenario. These elements, from the new Omicron variant to inflationary fears and the 

monetary policy decisions of the various central banks, make it safe to assume that equity markets 

will remain volatile and face significant sectoral rotations in 2022. 

Filippo Garbarino, portfolio manager of the fund "Lemanik SICAV - Global Equity Opportunities", is 

certainly an expert in the sector, able to help us better understand the situation. Filippo has more 

than 20 years of experience in the financial sector: 10 years in investment banking, corporate 

finance, M&A, and 10 years in asset management. In a universe of global investment opportunities, 

Filippo currently focuses exclusively on companies domiciled in the US market but with a global 

business model. 

Filippo, what was the reason for the stock market correction seen in recent weeks? 

The Omicron variant has certainly renewed the fears of market operators on the pandemic front. 

However, after an initial panic, the data now in the hands of scientific experts help to shed more light 

on the real danger that this variant can hide. As a result, the mood of the markets has improved, 

although we remain on the alert, especially at the end of the year. 

Uncertainty about monetary policy moves has also increased. 

So what are the factors that a portfolio manager should take into account when designing his or her 

2022 scenario? 

The key macro-factors that investors will be watching closely in the coming months are the following: 

evolution of the pandemic and potential new variants; central banks' exit strategies from monetary 

stimulus; inflation and interest rate levels; regulatory pressure and the real estate market in China. 

As a result of these factors, you expect equity markets to remain volatile and face significant sector 

rotations in 2022. 

In a nutshell: do you expect a bullish or bearish framework for the coming year? 

The underlying framework is expected to remain moderately bullish, supported by continued 

earnings growth of listed companies and major global economies. 
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