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Looking forward 

The tectonic plates are shifting at both a geopolitical level, from tariffs and NATO to currency 

realignment, and at a technological level, namely through the rise of Al. The pace of change is 

unusually high. Yet when trying to make sense of major transitions, it often helps to look 

backward as well as forward. In that respect, Swensen's views on alternatives and real assets 

look as relevant today as they did in 2000. Real assets can help protect portfolios against the 

uncertainty surrounding inflation, infrastructure, energy security, supply constraints, and 

geopolitical change. They provide exposure to parts of the economy that are likely to remain 

crucial over the next decade. 

This does not mean they are immune from volatility. But it does help explain why they have 

returned to the conversation at a time when old assumptions around growth, inflation and 

diversification are being tested. 

[1] Pioneering Portfolio Management - An Unconventional Approach to Institutional Investment,

2000, David F. Swensen 
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