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Santander Wealth Management & Insurance: “We 
expect opportunities in innovation, sustainability and 

private markets” 
 
 

• Santander Wealth Management and Insurance expects “attractive investment opportunities” next 
year in innovation, sustainability and private markets. 
 

• The central macroeconomic scenario for 2022 is based on a gradual adjustment in global supply 
chains, a steady decline in inflationary pressure and growth rates that should remain above pre-covid 
levels. 
 

• However, the recent emergence of a potentially more contagious virus variant (Omicron) means we 
cannot rule out less-likely negative scenarios.  

 
 
Madrid, 13 December 2021 - PRESS RELEASE 
Santander Wealth Management & Insurance, that includes Grupo Santander’s private banking, asset 
management and insurance businesses, expects interesting opportunities next year in stock markets and areas 
such as innovation, sustainability and private markets. “In an environment of transition and disruption, active 
investment management is paramount” said Global Head of Santander Wealth Management & Insurance 
Víctor Matarranz in his opening letter to the 2022 Market Outlook report titled “Investing in a world in 
transition”. 
 
The report highlights the need to position investments in sustainability: “Regulation and society are demanding 
a strong commitment to achieve net-zero targets. Sustainability is probably the most important trend and 
opportunity on our radar, as investment flows from the public and private sectors will be significantly affected 
by environmental factors.” 
 
It also suggests alternative investments to diversify portfolios and enhance the risk-return balance. “Investors 
are transitioning into private markets in order to broaden the opportunity spectrum and capture the illiquidity 
premium. Private equity and private debt portfolio managers have the flexibility to exploit diverse opportunities 
in markets and economies that we envisage will remain in transition over the coming years. The lack of yield 
from listed securities is forcing investors to look beyond traditional asset classes.”  
 
The report highlights that while single-digit (under 10%) returns are likely in the stock markets in 2022, they 
will still be higher than those from bonds and cash. Though earnings estimates remain solid, a slowdown is 
expected given the high growth in previous quarters. The company is positive about the financial industry — 
which is in a good position to make the most out of expected interest rate hikes — and the healthcare industry. 
A new era of innovation is driving value creation in such areas as cybersecurity, energy transition, artificial 
intelligence and internet of things (IoT), with opportunities for high growth and robust margins. 
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The company expects the central macroeconomic scenario to remain positive for 2022, based on a gradual 
adjustment of global supply chains, a steady decrease in inflationary pressure and growth rates that are 
expected to remain above pre-covid levels. However, the spread of a new covid variant (Omicron) with a high 
number of mutations could have an adverse effect on such recovery. According to Víctor Matarranz, “Investors 
and policymakers will have to get used to a macro environment that is transitioning from the positive tailwinds 
of strong government and regulatory support to a more uncertain scenario of complex dynamics for growth and 
inflation.”  
 
The Wealth Management unit believes clients should remain invested according to their risk profile for as long 
as the economic cycle expansion phase lasts. Though momentum is slowing, forecasts continue to point 
towards above trend GDP growth (more than 5% this year and over 4% in 2022). It also advises managing the 
impact of inflation, pursuing real returns, adopting flexible investment strategies in fixed income and selecting 
companies with pricing power and resilient margins.  
 
“The main risk to our positive base case (in addition to virus mutations) lies in a non-transitory inflation 
environment that could tighten global interest rate curves. We expect interest rates to slowly rise, staying 
below inflation, which will leave real negative returns for both cash and investment grade bonds”, the report 
highlights. In the central scenario, it envisages higher inflation than the pre-pandemic period for the next two 
years and the start of a moderate period of rate hikes (US by 2022 year-end and the Eurozone by 2023). 
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This report has been prepared by Santander Wealth Management & Insurance Division, a Global business unit of Banco Santander, S.A. 
(“WMI”, together with Banco Santander, S.A. and its affiliates shall be hereinafter referred to as “Santander”). This report contains 
economic forecasts gathered from several sources. The information contained in this report may have also been gathered from third 
parties. All these sources are believed to be reliable, although the accuracy, completeness or update of this information is not guaranteed, 
either implicitly or explicitly, and is subject to change without notice. Any opinions included in this report may not be considered irrefutable 
and could differ or be, in any way, inconsistent or contrary to opinions expressed, either verbally or in writing, advice or investment 
decisions taken by other areas of Santander. 
 
This report is not intended to be and should not be construed in relation to a specific investment objective. This report is published solely 
for informational purposes. This report does not constitute investment advice, an offer or solicitation to purchase or sell assets, services, 
financial contracts or other type of contracts, or other investment products of any type (collectively, the “Financial Assets”), and should not 
be relied upon as the sole basis for evaluating or assessing Financial Assets. Likewise, the distribution of this report to a client or to a third 
party should not be regarded as a provision or an offer of investment advisory services. 
 
Santander makes no warranty in connection with any market forecasts or opinions, or with the Financial Assets mentioned in this report, 
including with regard to their current or future performance. The past or present performance of any markets or Financial Assets may not 
be an indicator of such markets or Financial Assets’ future performance. The Financial Assets described in this report may not be eligible 
for sale or distribution in certain jurisdictions or to certain categories or types of investors. 
 
Except as otherwise expressly provided for in the legal documents of specific Financial Assets, the Financial Assets are not, and will not be, 
insured or guaranteed by any governmental entity, including the Federal Deposit Insurance Corporation. They are not an obligation of, or 
guaranteed by, Santander, and may be subject to investment risks including, but not limited to, market and currency exchange risks, credit 
risk, issuer and counterparty risk, liquidity risk and possible loss of the principal invested. In connection with the Financial Assets, investors 
are recommended to consult their financial, legal, tax and other advisers as they deem necessary to determine whether the Financial 
Assets are suitable based on their particular circumstances and financial situation. Santander, their respective directors, officers, attorneys, 
employees and agents assume no liability of any type for any loss or damage relating to, or arising out of, the use or reliance of all or any 
part of this report. 
 
At any time, Santander (or employees thereof) may have positions aligned or contrary to what it is stated herein for the Financial Assets, 
or deal as principal or agent in the relevant Financial Assets or provide advisory or other services to the issuer of relevant Financial Assets 
or to a company connected with an issuer thereof. 
 
The information contained in this presentation is confidential and belongs to Santander. This report may not be reproduced in whole or in 
part, or further distributed, published or referred to in any manner whatsoever to any person, nor may the information or opinions 
contained herein be referred to without, in each case, the prior written consent of WMI. 
 
Any third-party material (including logos and trademarks) either literary (articles/studies/reports/etc. or excerpts thereof) or artistic 
(photos/graphs/ drawings/etc.) included in this report/publication are registered in the name of their respective owners and only 
reproduced in accordance with honest practices in industrial or commercial matters. 
 
 
 
 
 
 


