CIO Panel: Navigating Capital in Uncharted Waters
In today’s heightened and unpredictable risk landscape, chief investment officers remain steadfast in staying their course, focusing on building resilient all-weather portfolios. The Blue Ocean theme asked key questions such as: What are you doing differently? What new asset classes are you considering? And what are the big risks lurking beneath the seemingly calm waters?
The esteemed CIO Panel featured Justin Maistrow, CIO of the State of Rhode Island, Steven Meier, CIO of the NYC Comptroller’s Office, and Susan Chung, CIO of Amica Mutual Insurance, with Loc Vukhac, Managing Director at Pretium, moderating.
The panel opened with a deep discussion around potential rip tides beneath calm waters. They spoke about unpredictable geopolitical risk, policy risk, crowded trades, historic valuations, and fiscal-deficit pressures. Susan Chung highlighted the growing concentration risk in the S&P 500, particularly around technology and AI stocks, noting how this underscores the importance of maintaining balance across sectors and asset classes. Justin Maistrow emphasized governance and liquidity as key elements of portfolio flexibility, explaining that maintaining cash on hand allows CIOs to act selectively on opportunities while keeping focus on long-term stability. Steven Meier discussed a total-portfolio framework as a Blue Ocean approach to viewing risk holistically across public and private markets, describing collaboration and cross-asset alignment as central to building durable investment programs.
Fixed-income strategies drew particular attention, with concerns about historically tight investment-grade and high-yield spreads in public markets and near-term risks in direct lending. Even with these short-term concerns, CIOs maintain conviction in direct lending as a long-term core private-credit strategy while favoring new allocations in asset-based finance as both a diversifier and an opportunity to earn an illiquidity premium relative to public high-yield and investment-grade markets.
Beyond the AI supercycle as an investment opportunity, AI was also discussed as a transformative tool for investment teams. It is expected to reshape analytical methods, portfolio construction, and how institutions make first-principles decisions.
With forecasted storms on the horizon, perseverance and resilience remain crucial. CIOs reiterated the importance of uplifting others through collaboration and empowerment to break down silos. Through this teamwork, CIOs and their teams remain on a long-term course toward building successful investment programs that adapt to the storms that may arise. As they shared, “History doesn’t repeat itself, but it often rhymes.” — Mark Twain

