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Jay Diamond: Hi everybody, and welcome to Macro Markets with Guggenheim Investments, 

where we invite leaders from our investment team to offer their analysis of the investment 

landscape and the economic outlook. I'm Jay Diamond, head of thought leadership for 

Guggenheim Investments, and I'll be hosting today. We are recording this episode on March 26, 

2026. Now, before we begin, I have a bit of news to share.

Earlier this month, Guggenheim Investments was named one of the top five taxable bond fund 

families for 2025 by Barron's in its annual Best Fund Families rankings. This recognition, which 

we're very proud of, is the fourth time in six years that we have earned a top five recognition, 

including three number one rankings. Guggenheim was ranked fifth this year out of 46 taxable 

bond fund families, based on relative return for the one-year period ending December 31, 2025. 

So congratulations to us. Now let's get started. The war in Iran has threatened to upend the 

generally strong U.S. economy. Surging prices of oil and other raw materials are stoking inflation 

fears and uncertainty for investors and the fed. Bond yields have climbed amid the volatility and 

an unclear off ramp from the conflict clouds the outlook, complicating the investing landscape. 

So here to help us cut through the noise and share how our portfolios are positioning in this 

uncertain climate, are two of the leaders of our investment team. Matt Bush our U.S. economist 

and Evan Serdensky, a senior portfolio manager on our total return team. Welcome back, Matt and 

Evan, and thanks for taking the time to chat with us today. 

Matt Bush: Thanks for having us on. 

Evan Serdensky: Thanks, Jay. 

Jay Diamond: All right. Let's start with the war in Iran. And Evan, let's start with you. How has the 

Iran conflict affected the markets? 

Evan Serdensky: It’s affected them quite a bit, but also not very much at the same time. The 

market is wrestling with some really big questions that don't have easy answers. Geopolitical 
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shocks are competing with both cyclical and speculative narratives that have been in play for a 

while now that I'm sure we're going to discuss today. I'd say the one consistent trade that we're 

seeing right now is degrossing and deleveraging happening across the board.

Investors are reducing risk, pulling back on leverage, preserving cash, all of that kind of makes 

sense in this environment. On a day-to-day basis, energy markets are really front and center. Oil 

futures are guiding basically all risk markets and even rates at this point. It's the first thing that I'm 

looking at in the morning to decide how we're opening. 

There's a lot of knock-on effects from oil that impact inflation expectations, consumer spending, 

corporate margins. But in the grand scheme of things, daily volatility has been elevated but still 

relatively contained to ranges that we've seen over the last few months and years. For example, on 

a year-to-date basis, the ten-year yield is only 20-odd basis points higher from where we started. 

The S&P 500 index is only about 5 percent off of the starting level for the year. The dollar is up, a 

percent or so. And then credit spreads are a little bit wider. Not not a ton. The investment grade 

market, for example, is about ten basis points wider. High yield is maybe half a percent to a 

percent lower. 

But where you have seen real moves obviously in an oil. And then also the VIX, which measures 

implied stock volatility. That started the year at around 15. It's now in the high 20s. So that's a sign 

that the market is nervous but not really panicking here. We've been dealing with these types of 

energy shocks basically since COVID. So the market has some muscle memory that I think is 

kicking in. 

Jay Diamond: Thank you for that. Now, Matt, we just completed our Quarterly Macro Themes, 

which provides a view into some of the factors that drive our outlook. And the first theme has to 

do with geopolitical tensions, mostly related to the war in Iran and other parts of the world. So 

how are you thinking about these geopolitical tensions as part of our outlook?

Matt Bush: If you go back to our top macro themes for 2026 that we published earlier this year, 

one of our top themes was that geopolitical risk would remain elevated. And clearly that's come to 

the forefront in recent weeks. Now, from an economic perspective, the key transmission of the war 

in Iran to the economy is energy prices. So a sustained period of high oil prices is clearly a big risk 

for the U.S. economy.

But I think it's important to put some context around that risk. As we point out in our report, the 

U.S. economy is more resilient to oil shocks than in the past and relative to other major 

economies. So, for example, energy intensity of GDP, how much oil we use per dollar of GDP 

produced is a third of what it was in the 1970s. Consumer spending on energy relative to total 

spending is near an all-time low. And for several years now, the U.S. has shifted from being in that 

energy importer to an exporter. So, all those are relatively positive features that do help provide 

some buffer against higher energy prices.  
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We can't predict the direction of the war. But in our report we consider two broad scenarios. The 

baseline scenario is that we see a gradual moderation in oil prices as flows through the Strait of 

Hormuz are incrementally restored in coming weeks. Oil would stay elevated relative to where we 

started the year but would come down from current levels in this scenario. We'd expect to see a 

jump in headline inflation due to energy costs, but the pass through to core inflation would be 

fairly modest. 

And because of those structural shifts in the economy's exposure to oil, we'd see a small hit to real 

GDP growth this year. But overall economic growth would continue on a pretty solid path. But 

there's also the risk scenario. And that's that conflict drags on for longer. Every day that the war 

continues, the focus shifts from transportation of oil through the strait being temporarily disrupted 

to production of oil being hit for a longer period of time as production in the region needs to be 

shut in and it takes a while to restart and as energy infrastructure is damaged from attacks. And so, 

in this scenario of a longer conflict, those hits to production will leave a longer lasting imprint. And 

that risks oil prices being above $100, potentially well above $100, for sustained period of time. 

And so that would be a larger hit to the economy. 

And we'd also see a greater risk of amplifying channels that increase downside risks to growth: 

financial conditions tightening, consumer sentiment taking a hit, leading to falling spending, 

unemployment potentially rising, and the broader uncertainty that this scenario would cause 

freezing business spending. So, under this more severe scenario, economically the first thing we'd 

see is an even larger jump in headline inflation. 

But we think probably the longer-lasting risk and the one that would have more impact on markets 

would be a meaningful slowdown in economic growth, with recession risk rising. 

Jay Diamond: So I'm sure we're going to revisit some of these points as we continue. But the other 

main theme in this quarter's Macro Themes is the continuing impact of AI. What's your 

perspective on this?

Matt Bush: Yah, we're starting to see more opposing forces from AI for the macro outlook. We 

highlight on the positive side, we've seen CapEx estimates related to the AI infrastructure buildout 

just continuously move higher in recent months. From an economic perspective, what matters for 

the impulse to GDP growth is the change in investment spending, not the outright level. 

And coming into the year, it looked like that change would slow a bit in 2026. But over the last 

several weeks, the hyperscalers in particular have guided CapEx higher and spending for the year 

now looks to be around $670 billion. That's up $260 billion from last year, meaning that after what 

we think was a pretty substantial contribution to economic growth in 2025 from AI investment, we 

can see an even larger boost this year. 

So the size of that boos will depend in part on how much of this higher spending is from higher 

prices versus real spending on goods. But away from this positive impact from AI investment, it's 
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also been rising concern about the more disruptive elements of AI, given how rapidly we've seen 

capabilities of AI models and tools advanced in recent months. 

A lot of the concern centers around risk to employment and disruptions to existing business 

models, especially in the software industry. And on the labor market. So far, we have very little 

evidence that AI is contributing to widespread layoffs, but it may be a partial explanation for why 

hiring has been so subdued, and it could be holding back wage growth as well. 

On the market side, we think we're likely to see continued questioning of AI's impacts on existing 

businesses, and in a lot of cases is easier to price in potential losers from AI tools than the long-

term beneficiaries from AI productivity enhancements that we do think will emerge over time. 

Jay Diamond: I want to stick with you for a little bit, Matt, and then go back to Evan, but I want you 

to set the table for him by going through some of the drivers of the economy and possible Fed 

policy going forward. And we'll do this in a little bit of a lightning round fashion. So just to begin, 

what impact will fiscal policy have on the economy? 

Matt Bush: A fairly modest support for growth this year. We think the One Big Beautiful Bill will 

provide some support, especially in the first half of the year. We're seeing the size of tax refunds 

ramping up compared to last year, though so far it is a bit less than expected. And if gas prices do 

stay elevated, that will feed into consumer stimulus somewhat. But overall we expect some 

support for consumers. 

And then on the business side, some of the fiscal provisions should make investment more 

attractive, which should help broaden CapEx beyond just an AI story. So again, overall, a lot of 

support for economic growth this year. 

Jay Diamond: Okay. Now the U.S. labor market has shown some signs of stabilizing, with the 

unemployment rate hovering around 4.3 to 4.4 percent. What's the outlook on the labor market? 

Matt Bush: Yeah, there's been a ton of noise in the jobs data lately. There's a lot of volatility in 

government payrolls around the government shutdown in particular. There's been new 

methodology introduced into the jobs figures. And then recently we've had some severe winter 

weather impacts. So I think smoothing through the noise, we think that private payroll growth is 

positive, but very low right now. 

And normally job growth running close to zero would be a pretty negative signal for the economic 

outlook. But because of the sharp changes in immigration that we've seen, we also have very low 

labor force growth, which means it doesn't take many jobs to keep unemployment steady. So, as 

you said, the unemployment rate looks to have steadied in recent months. 

We view this as the best cyclical indicator for labor market conditions. And that's good news. We 

expect that solid economic growth this year, especially if it broadens out beyond AI and high-

income consumers, should keep the unemployment rate steady overall. That being said, we do 

think that there still are risks tilted toward a weaker labor market. We still see a hiring rate that's 

very low, which means we only need a modest pickup in layoffs to see unemployment move 
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higher and disruptions from either AI or from geopolitics and oil are two of the larger threats that 

could be a prompt for this move up in layoffs. 

So overall steady in the baseline, but is still tilted toward more weakness in the labor market. 

Jay Diamond: So this ties in with consumer sentiment in some important ways, which has been 

declining a little bit before the war. Will this meaningfully impact spending and in turn, the 

economy? 

Matt Bush: Consumer sentiment has been really historically low for years now and hasn't been a 

great guide to consumer spending trends. Consumers are pretty downbeat because of the past 

several years of high inflation and elevated prices relative to a few years ago. And that leads to 

pretty bad consumer sentiment readings. But at the same time, we've seen strong wealth gains on 

household balance sheets. 

And that's helped consumer spend, even as they say they don't feel great about the outlook. As 

you said, just in the past couple of weeks, some of the higher frequency data we track shows 

another leg down for consumer sentiment. So far, the initial signs are that this lower sentiment 

isn't impacting spending. If we look at, again, higher frequency credit card data, for example, even 

as gas spending is moving up with higher prices, spending in other categories hasn't weakened all 

that much. 

So that's good news for now. But of course, the longer gas prices stay elevated, the more likely we 

do see other spending start to slow. 

Jay Diamond: Now you touched before on inflation. What's the outlook for inflation at this point? 

Matt Bush: We've seen some pretty hot inflation readings to start the year. Core PCE inflation, for 

example, in the three months through February is likely to come in above 4 percent on an 

annualized basis. And so with that we've seen forecasts for 2026 inflation move up, including the 

Fed's forecast just from this heat to start the year providing a higher starting point. 

We do think a decent portion of this recent strength looks to be so-called residual seasonality. 

There's been a consistent pattern in recent years where Q1 inflation comes in really hot, only to 

see a cool down over the course of the rest of the year. And we think we'll see a similar pattern 

this year. So our forecast is that while the year-over-year core inflation numbers could be pretty 

sticky, we should see sequential moderation in the month-over-month or quarter-over-quarter 

figures as we go throughout the year, especially getting into the second half of the year. 

And there's a couple of reasons to expect that moderation. First is that tariff effects should fade 

over time. It looks like the bulk of tariff passthrough to consumer prices is behind us at this point. 

And the effective tariff rate hass stopped rising. In fact it's fallen a little bit recently. So after we get 

some high numbers to start the year from tariff costs, we should see goods inflation cool moving 

forward. 



Guggenheim Investments Macro Markets Episode 83 Transcript 6

The second factor is housing inflation based on all the leading metrics that we track, housing 

inflation still has more room to cool down. There will be a temporary jump in April related to the 

unwinding government shutdown distortions, but overall, the trend looks to be pointing down for 

housing inflation. And then for other services inflation, we think moderating wage growth should 

help inflation come down over time. 

So overall, we think core PCE inflation, which is what the Fed is going to focus on most, should be 

running below 2.5 percent on a sequential basis in the second half of the year, even as the year-

over-year numbers kind of tread water around the 3 percent area, because of these high elevated 

readings to start the year.  

The other factor in all of this is obviously energy prices now. And we're hearing rising fears of a 

2021, 2022 repeat for inflation. We do see quite a different macro environment though now 

compared to 2021 and 2022. Back then the labor market was extremely tight: Wage growth was 

high; it was very difficult to find workers. We see a much looser labor market now as I walk 

through. 

Back then we also had accumulated fiscal support from all the pandemic-era programs that helped 

consumer spending stay strong, even in the face of higher energy prices. We do have some fiscal 

support this year, but it's much smaller in scale compared to the pandemic-era programs.  

And then finally, another contributing factor to inflation back then was that global supply chains 

were in really bad shape. They're not great right now, but they're not nearly as impaired as they 

were back then when factories around the world were shut down because of the pandemic and 

that caused all kinds of supply disruptions. So that's not to dismiss the risks from oil entirely. 

There will be a large impact on headline inflation from higher oil prices and some upward pressure 

on core inflation, especially in areas like airfare that are sensitive to energy prices. 

But under our base case, the risk is more about stickiness in core inflation, not an acceleration in 

core inflation. 

Jay Diamond: So with all these competing impulses, Matt, what is the outlook for the Fed's rate 

path? 

Matt Bush: Yeah, we've seen a very sharp repricing in the market's expectation for the Fed in 

recent weeks. We went from pricing over two cuts this year at the end of February to now pricing 

in about half of a rate hike. And we see these moves as overdone. The Fed's March meeting we 

don't think was as hawkish as interpreted. Their message to us there was more about waiting to 

see the impacts of the war in oil prices and not committing to any policy. And they did raise their 

inflation forecast for 2026, but that goes back to these hot inflation readings in January and 

February, not expectations of oil prices leading to inflation to rise. They're implicitly forecasting 

actually feed back into the numbers that inflation will moderate over the course of the year.
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So in our view, we think two cuts later this year is still the most likely scenario. Now if oil gradually 

does come down, we expect they will look through any effects on inflation. And like I said, 

sequential inflation numbers should be showing improvements by the middle of this year. And 

while a lot of the focus has been on inflation recently because of oil prices, the Fed also needs to 

balance inflation concerns with the labor market that is still fragile. 

In the Fed's March economic projections, they increased upside risk to the unemployment rate 

along with upgraded upside risks to inflation. So, they need to balance these two factors. And then 

a final factor to consider is the new Fed chair. The environment has obviously shifted a lot since 

Warsh was nominated, but we would expect him to still favor rate cuts on the view that energy 

price shocks will be temporary and that strong productivity growth should support disinflation 

over time. 

Jay Diamond: Thank you, Matt, for that excellent macro backdrop. But Evan, let's discuss your 

views on market outcomes and how you are approaching portfolio strategy. To begin, just let’s talk 

about treasury yields, shape of the yield curve, and duration positioning.

Evan Serdensky: Yeah, so our view has been basically since 2022, there was a major resetting 

event for fixed income valuations, and now we've essentially settled in at more logical levels. If 

you take the average expected fed funds path that Matt and his team have come up with over the 

next 5 to 10 years, and you apply more normal historical term premiums, which Matt's team’s also 

done a ton of work on, the yield curve is pretty fundamentally grounded at these levels. They make 

sense now. There's still plenty of reason for volatility around that home base. We have these major 

competing secular and cyclical dynamics, but they force a wide range but a range nonetheless 

around rates. If you zoom out post financial crisis, there was a major deleveraging for the better 

part of a decade at the consumer level and at many corporations. COVID kind of change that.

There was major behavioral shifts. There was a lot of stimulus. And now throwing in the AI 

investment cycle, we've shifted towards a releveraging environment where we're probably going 

to continue to run relatively above-trend growth for a while. But that's also fighting against other 

impulses. Like Matt articulated, the labor market is noisy and prone to probably a little bit more 

weakness. 

We're still dealing with a lot of supply chain disruptions. Obviously, geopolitical shocks are top of 

mind right now. And then also we can't forget about the long-term disinflationary impacts of 

demographics and debt loads. So the end result, again, is that rates are going to continue to be 

relatively volatile, but still rangebound. So our strategy has been to trade that range. 

We think it would take a pretty a major shock to push us outside of that. Now that's not a zero 

probability by any means. And this conflict may turn into that if we get a really persistent energy 

shock. But we think that'll also get mitigated by some demand destruction and other impacts. But 

for now, that that range trade kind of remains in place. 
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Zooming in post Iran conflict, we've seen the curve bear flattening, so the front end of the yield 

curve has been moving higher. We've been more focused in the belly. So that's worked well. But 

the front end is starting to get interesting from a risk-reward standpoint. Now with the 2- to 5-year 

part of the curve for Treasurys yielding around 4 percent, your starting yield provides a nice 

cushion, and it gets hard to lose money over an annualized basis when you're starting at those 

yields, especially relative to the duration or interest rate risk that you're taking.  

We've also preferred having some of our interest rate exposure in tips, Treasury Inflation-

Protected Securities. We've employed, been employing them for the last couple of years and 

they've worked really well. And we still like what's priced in to break evens. 

We did take some profits after the Iran conflict began because oil obviously impacts inflation 

expectations and they expanded. So they've done well. But we continue to like, as Matt 

mentioned, the sticky inflation thesis but not runaway TIPS. TIPS do well in that especially relative 

to where inflation break evens have been priced. 

Jay Diamond: In terms of just your risk appetite and its associated manifestation of liquidity 

buffers, how are you viewing risk right now in the markets? 

Evan Serdensky: So, spreads across liquid corporate credit markets are still in relatively tight 

percentiles compared to long term historical averages. So, it's hard to get overly excited about 

adding risk here. So, our positioning is pretty neutral to defensively skewed at this point. Yields are 

still reasonable as we talked about and we think attractive, so, it's worth staying invested. But you 

want to stay still in this up-in-quality and highly liquid categories of rates and credit markets. For 

example, our allocation across our total return strategies to Agency MBS and Treasurys is nearly 

50 percent. So, we like staying nimble right now and having dry powder to trade, when we see 

dislocations.

Jay Diamond: And how do you expect credit performance to play out where we are in the 

economic cycle?

Evan Serdensky: Yeah, I think there's a few key themes on the credit side. So, despite the fact that 

spreads are pretty tight, the opportunity set has still been solid. So first off, we've seen a lot more 

dispersion over the last year in terms of credit markets, essentially catalyzed by Liberation Day. So, 

there's been a real premium on quality. A good example of this is if you look at the high yield 

market last year, it returned around 8.5 percent, which is a very solid and above-coupon style year. 

But the best performing credit category or ratings category was Double Bs, which is the highest-

rated rung within high yield. That's sort of unusual because typically you’d think in a in a strong 

performance year, you'd see lower quality outperforming just simply on a beta-adjusted basis. But 

instead what we've seen is greater sectoral and industry dispersion. And essentially that 

fundamentals are mattering right now and high quality is getting rewarded.  

Another major theme is really divergent issuance trends and technicals across various corporate 

credit, structured credit, agency credit. So, for example, in the investment grade market issuance is 
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extremely strong. A lot of it is funding AI CapEx build outs. And so that's a technical headwind for 

that market, but also an opportunity in a sense to zoom out a little bit. The investment grade 

market over the last ten years has doubled in size, while you take the high yield market as, as a 

counter example has barely grown, maybe 15 percent and, in fact, over the last few years has 

actually been shrinking off the 2020, 2021 highs. So, these divergent trends create opportunities on 

both ends of the credit spectrum. 

And our current priority, again, is prioritizing higher grade segments. And so a prime example of 

that is the Agency mortgage-backed securities market. This is one where this market has very 

limited supply right now given elevated mortgage rates. So that's that's a technical positive. The 

valuations for this market are generally tied to interest rate volatility, which has been extremely 

elevated. 

So we like this risk reward. And we think that there's very strong total return potential, meaning 

beyond just the coupon return. We think spreads can come in here because there's a lot of buyers 

who have been offline the last few years that are starting to inch back in that we think will push 

spreads tighter. But the key theme for us is that fixed income markets have always been inefficient 

in our mind and ripe for alpha, and that dynamic is really only increasing lately given all these 

crosscurrents. 

Jay Diamond: Matt pointed to AI as a key driver of economic growth. And I should note, by the 

way, that we put out a piece recently, that Matt was an author of, called AI’s Promise and History's 

Lessons, where we talk a little bit more about the investment side of AI. But, Evan, how are you 

thinking about AI right now, either as an adopter or as an investor or both?

Evan Serdensky: Yeah, and that was a really excellent piece, and I encourage all the listeners to 

check it out. As an investor, I'm personally very excited because we're already seeing productivity 

and efficiency gains in our own investment process. The speed of performing analysis is getting 

dramatically faster by the day. We're building and deploying new tools, plugging in more data. It's 

genuinely transformative for our research process. 

But looking at markets and the effect AI has had on that, we've obviously seen meaningful impacts 

across software and tangentially related sectors, basically rerating what valuations should be for 

those types of credit profiles. Luckily, we've been more on the defensive side for a lot of those 

categories that have been directly affected, more because of the relative value that was offered—

we didn't think it was very interesting. But that's kept us more insulated. And in a lot of ways, I'm 

excited about the opportunities that that disruption will create. For example, fallen angels volumes 

are starting to rise and that creates very tradeable and consistent dislocations. When things get 

downgraded from investment grade to high yields, you get a lot of technical selling. 

And those are things that active managers can exploit. Our current focus is really on triaging all of 

our risk for any sort of AI obsolescence risks. We're going name by name through the portfolios 
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and asking ourselves, “Is this business model durable, even if AI changes the competitive 

landscape?” And so far we feel good about positioning. But this is an evolving process and an area 

where you really have to stay vigilant. 

Jay Diamond: So finally, looking across the fixed income investment spectrum, which for us is 

quite wide, where are you finding value and what are you avoiding? 

Evan Serdensky: I mentioned some of these mortgage credit, both non-Agency and Agency. It's 

probably our highest conviction trade and overweight right now: one because we think spreads 

are attractive, and two because the technicals are solid or improving in many cases. And 

fundamentally we think mortgage credit is also just very strong right now,backed by very healthy 

LTVs.  

Another area that's getting more interesting by the day is front-end Treasurys, call it the 2- to 5-

year point in the curve that I mentioned. That yield cushion provides an asymmetric risk reward 

and also may benefit from a growth scare if it kind of turns into this or a flight to quality bid.  

And then within corporates, we're mostly keeping an eye out for dislocations from everything 

we've talked about, from AI, emerging technicals, and quality differentials that are really 

expanding right now.

What are we avoiding? Lower quality credits. They're getting more interesting. But there's a lot of 

questions about those. We still don't think you're getting fully compensated in a lot of cases. The 

longer end of the yield curve is still very volatile. We prefer a little bit more neutral to intermediate 

allocations. There's big questions around the correlation benefits of Treasurys in the long end of 

the curve. And to some degree that's driven by valuations. So, the higher 30-year Treasury yields 

go the more interesting they become from the downside protection perspective. And then lastly is 

just focusing heavily on credits with any sort of concentrated exposure to any of these disrupted 

areas that we've been talking about legacy software etc. 

Jay Diamond: Well, listen, I have to thank both of you so much for your time. It's a very volatile 

market and a lot is going on, so I appreciate your taking the time to speak with us. But before I let 

you go, Evan, let's start with you. What's the main takeaway from your chat today that you'd like 

to leave with our listeners?

Evan Serdensky: I think it's mostly that despite all the headlines, our macro view largely remains 

intact for now. Now we're being very nimble and responsive to changes, and volatility is obviously 

elevated. But we've dealt with these meaningful energy shocks and geopolitical shocks over the 

last several years, and I think markets are pretty resilient. But we're focused on that volatility and 

the opportunities that creates and the alpha generation that we can get from it. But I think the 

bottom line really is that starting yields are relatively elevated and that you're really getting paid to 

be patient at this point. We think that's a good place to be.

Jay Diamond: Well thank you, and Matt, any final thoughts from you?
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Matt Bush: Yeah, I'd probably just echo that theme of amid all the uncertainty from geopolitics, it's 

worth remembering how resilient the U.S. economy has been over the last several years to all the 

shocks it's faced, from the 2022 rate hike cycle, banking stress in 2023, terror and policy 

uncertainty last year. And that's because structural fundamentals for the U.S. economy remain in a 

strong position.

Household and corporate balance sheets are still quite strong in aggregate and but increasingly it 

looks like we have this faster structural productivity growth as an important long term tailwind. So 

I think just keeping that longer-term perspective in mind is helpful amid these rising political risks. 

And along with that, I just want to thank everybody for listening amid a volatile and turbulent time 

in the markets. 

Jay Diamond: Terrific. Again, thanks again for your time, Matt and Evan, I look forward to visiting 

again with you all soon.

And thanks to all of you who have joined us for our podcast today. If you like what you are 

hearing, please rate five stars. That helps people to find us. And if you have any questions for 

Matt, Evan or any of our other podcast guests, please send them to Macro Markets at Guggenheim 

investments.com and we will do our best to answer them on a future episode or offline. 

I'm Jay Diamond. We look forward to gathering again for the next episode of Macro Markets with 

Guggenheim Investments. And in the meantime, for more of our thought leadership, including our 

recently published quarterly macro themes and the paper we mentioned earlier, AI’s Promise and 

History's Lessons, please visit Guggenheim investments.com/perspectives. So long. 

Important notices and disclosures.

Past performance does not guarantee future results. Barron's Top Fund Families are awarded 

annually for the one-year period ending December 31, 2025. Guggenheim Investments, or 

Guggenheim, was named the number five family in the taxable bond category and number two in 

the tax-exempt bond category out of 46 fund families in the overall Barron's Top Fund Families 

rankings for the period ending December 31, 2025. Guggenheim was ranked 13 out of 46 fund 

families for one year, 38 out of 42 fund families for five years, and 34 out of 42 fund families for ten 

years. Methodology. All mutual and exchange traded funds are required to report their returns 

after fees are deducted but Barron's calculates returns before any 12B one fees are deducted, in 

order to measure manager skill independent of expenses beyond annual management fees. 

Similarly, sales charges aren't included in the calculation. Each fund's performance is measured 

against all of the other funds in its LSEG Lipper category, with a percentile ranking of 100 being the 

highest and one the lowest. The result is then weighted by asset size relative to the fund family's 

other assets and its general classification. If a family's biggest funds do well, it boosts its overall 

ranking. Poor performance in its biggest funds hurts its ranking. To be included, a firm must have 

at least three funds in the general equity category, one world equity, one mixed equity, such as a 
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balanced or target date fund, two taxable bond funds, and one national tax-exempt bond fund. 

Single sector and country equity funds are factored into the rankings as general equity. All passive 

index funds are excluded, including pure index, enhance index and index-based but actively 

managed ETFs and smart beta ETFs passively managed but created from Act strategies are 

included. Finally, the scores multiplied by the weighting of its general classification, as determined 

by the entire Lipper universe of funds. The category weightings for 2025 were: general equity 38.2 

percent, mixed asset 21.5 percent, world equity 16.5 percent, taxable bond 20 percent and tax-

exempt bond 3.8 percent. The numbers are then added for each category and overall the shop with 

the highest total score wins.  Copyright 2025 Dow Jones and Company. All rights reserved.  

Read a prospectus in the summary prospectus, if available, carefully before investing. It contains 

the investment objective, risk charges, expenses and other information which should be 

considered carefully before investing to obtain a prospectus and summary prospectus, if 

available, call (800) 820-0888. 

This podcast is distributed or presented for informational or educational purposes only, and 

should not be considered a recommendation of any particular security, strategy or investment 

product, or is investing advice of any kind. This material is not provided in a fiduciary capacity, 

may not be relied upon for or in connection with the making of investment decisions, and does not 

constitute a solicitation of an offer to buy or sell securities. 

The content contained herein is not intended to be and should not be construed as legal or tax 

advice and or a legal opinion. Always consult a financial, tax, and or legal professional regarding 

your specific situation. Forward looking statements, estimates, and certain information contained 

herein are based upon proprietary and nonproprietary research and other sources. Information 

contained herein has been obtained from sources believed to be reliable, but are not assured as to 

accuracy. 

No part of this material may be reproduced or referred to in any form without express written 

permission of Guggenheim Partners, LLC. There is neither representation nor warranty as to the 

current accuracy of, nor liability for decisions based on such information. All investments have 

inherent risks. The market value of fixed income securities will change in response to interest rate 

changes and market conditions, among other things. 

In general, bond prices rise when interest rates fall and vice versa. High yield securities present 

more liquidity and credit risk than investment grade bonds, and may be subject to greater 

volatility. Structured credit, including asset backed securities, mortgage-backed securities and 

collateralized loan obligations, are complex investments and may not be suitable for all investors. 

Loans are often below investment rate, may be unrated, and typically offer a fixed or floating 

interest rate. 

Stock markets can be volatile. Small and medium capitalization companies may involve greater 

risk of loss and more abrupt fluctuations in market price than investments in larger companies. 

Diversification neither assures a profit nor eliminates the risk of experiencing investment losses. 
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Guggenheim Investments represents the investment management businesses of Guggenheim 

Partners, LLC. Securities are distributed by Guggenheim Funds Distributors, LLC. 


