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The real asset renaissance: 

securing power, materials, 

and energy in a deglobalised 

world 

Key points:  

• Global supply chains are shifting from 

low‑cost efficiency toward regional 

resilience, which may structurally raise costs 

and inflation pressures. 

• Deglobalisation, energy security concerns, 

and the AI build‑out are increasing demand 

for real assets such as energy, metals, 

infrastructure, and logistics. 

• Real assets may offer diversification and 

potential inflation resilience amid complexity, 

uncertainty and persistent supply 

constraints.  

Traditional low-cost hyper-globalised supply chains 

are shifting to higher cost regional, resilient 

nearshoring. 

We think the probability of structural changes in 

global supply chains has risen. These shifts were 

already underway due to deglobalisation, 

decarbonisation, and demographic trends, but have 

been further accelerated by tariff policies, the global 

artificial intelligence (AI) technology race, and 

ongoing geopolitical tensions, which have strained 

international relationships, including those between 

long-standing allies. 

The growing embrace of economic nationalism and 

resulting trade fragmentation is reshaping global 

trade flows. As countries retreat from deeply 

integrated global supply chains and reintroduce 

trade barriers, frictions in the movement of goods 

and services have increased, potentially placing 

upward pressure on prices. 

Persistent policy uncertainty and cross-border 

investment barriers may require more flexible risk 

management and greater regulatory diversification. 

As supply chains become more regionalised, 

demand for strategic metals, energy, logistics, 

industrial real estate, and infrastructure will likely 

rise as onshoring and nearshoring evolve from 

cost-optimisation strategies into operational 

necessities. Essential goods and services – ranging 

from food and energy to AI-enabling 

semiconductors and associated labour – are likely 

to reshape supply and demand dynamics. In this 

environment, inflationary pressures and 

policy‑driven market dislocations may persist, 

favouring energy-related, inflation-protected assets, 

raw metals, mining materials, and commodities, as 

well as REIT assets.  

The real asset renaissance 

The focus on supply chain resilience is not new. 

Events such as Brexit, the COVID-19 pandemic, 

and more recent activities in the Middle East have 

exposed vulnerabilities in global supply chains. 

However, the emphasis on resilience has become 

more pronounced in today’s environment.  

As governments and corporations prioritise supply 

security amid tariff uncertainty, nearshoring and 

reshoring initiatives have regained momentum. We 

  

Global supply chains are being reshaped by deglobalisation, 

geopolitics, and the race for energy and technological security, 

shifting the focus from efficiency toward resilience. In this 

environment of higher costs, persistent inflation pressures, and 

constrained supply, real assets may play an increasingly important 

role in helping investors navigate uncertainty and capture 

long‑term structural trends. 
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are seeing a broader trend toward resource 

nationalism, including increased domestic 

production, strategic stockpiling of critical materials, 

the rebuilding of industrial capacity, and a renewed 

focus on energy independence. These appear to 

represent structural cost shifts rather than 

temporary or cyclical changes. 

Several long-term inflation drivers – such as the 

energy transition, defence spending, supply-chain 

restructuring, and demographic shifts – are 

expected to endure, creating a supportive backdrop 

for real assets as potential inflation hedges. 

Geopolitical tensions and policy uncertainty are 

influencing real-asset capital expenditure 

This extends beyond trade. Rising global security 

risks have increased demand for defence spending 

and related infrastructure, while data sovereignty 

has become a strategic priority, supporting demand 

for data centres, fibre networks, and digital 

connectivity. 

The Russia-Ukraine conflict brought energy security 

into sharper focus, particularly in Europe. Efforts to 

increase energy independence are expected to 

encourage investment into grid modernisation, 

renewable energy, and reduced reliance on 

imported energy, though outcomes may vary based 

on market conditions. At the same time, as 

companies continue to reshore production, increase 

domestic production capacity and invest in logistics 

and infrastructure, we see demand for real assets 

likely elevate.  

Resilience over efficiency: a structural shift 

Global trade has historically lowered costs and 

improved access to goods and services, though not 

without uneven distribution of these benefits. 

Increasing geopolitical fragmentation suggests a 

future in which local and regional supply chains may 

be more resilient to shocks, albeit at higher cost. 

By leveraging local expertise and diversifying 

across regions and sectors, real asset investing 

may remain viable even in uncertain conditions. 

From a portfolio perspective, assets tied to strong 

local demand and stable regulatory environments 

may be better positioned. 

Real assets may appear attractive from a valuation 

standpoint, potentially offering diversification 

benefits and aligning with long-term secular growth 

themes, though these outcomes are subject to 

market risks. In the near term, they may also help 

portfolios navigate stagflation-like risks, particularly 

amid energy price volatility linked to geopolitical 

developments. 

Supply constraints in metals were already emerging 

prior to recent conflicts, while secular demand 

drivers – such as defence, energy security, and 

infrastructure investment—may be strengthening. 

Agricultural and fertiliser markets have also 

experienced upward price pressures, reflecting 

supply disruptions and geopolitical uncertainty. 

Rising complexity and structural inflation due to 

resource scarcity, electrification and industrial 

rebuild 

Market complexity continues to increase as 

economies navigate resource scarcity, 

electrification, and industrial rebuilding. Real assets 

may warrant consideration for long-term portfolio 

inclusion, given their potential to address supply-

demand imbalances, though individual suitability 

and risks should be carefully evaluated. When 

supply falls short, price volatility can increase, as 

seen recently in energy, liquid natural gas (LNG), 

oil, and fertilizers. 

Recent conflicts in the Middle East have disrupted 

globally recognised and widely trafficked shipping 

routes. Even if geopolitical tensions ease, a rapid 

return to pre‑conflict trade conditions may be 

difficult. Higher insurance costs, security concerns, 

and the shift from efficiency toward redundancy are 

contributing to structurally higher transportation and 

logistics costs, potentially lifting long‑term price 

floors across real‑asset markets. 

Why a multi‑year inflationary trend may persist: 

• Persistent geopolitical fragmentation leading

to lasting tariff and regulatory frictions

• Increasing climate and weather volatility

causing repeated physical disruptions

• Structural rewiring of manufacturing through

onshoring, duplication, and redundancy

• Higher risk‑management costs linked to

supplier insolvencies and cyber risks

• Elevated freight costs and recurring

chokepoint disruptions

• A shift from efficiency toward resilience,

which is inherently more costly

• The AI build‑out increasing demand for

power, materials, and infrastructure
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A diversified approach to real assets 

We believe a diversified real-asset strategy may be 

well-positioned for the coming decade, supported 

by structural demand and ongoing supply 

constraints. Such an approach may span six key 

areas:  

Metals & Mining: Structural supply deficits and 

rising strategic importance of commodities and 

metals are leading to upward price pressures on 

precious metals. Fiscal pressures may also 

increase investor interest in physical assets as 

potential safe havens. 

Energy: Countries are increasingly prioritising 

supply resilience over lowest‑cost sourcing. AI, data 

centres, electrification, and electric vehicle adoption 

are driving long‑term power demand. Meanwhile, 

underinvestment in conventional energy such as 

fossil fuel, oil and gas, and continued geopolitical 

risks may sustain price volatility. Alongside this, 

renewables, grids, storage, and nuclear energy are 

seeing significant capital investment as part of the 

transition.  

Infrastructure: Infrastructure investment now 

extends beyond traditional assets like roads, ports 

and tunnels, to include digital infrastructure, such as 

data centres, fiber networks, and mobile 

connectivity, which support cloud computing and AI 

development. 

Data centres are experiencing rapid growth in data 

demand, driving significant capital expenditure. 

Operators face a range of challenges, including 

securing reliable power in increasingly constrained 

markets, as well as addressing public concerns 

around the impact on local electricity grids and 

water resources. 

At the same time, fibre networks are pursuing new 

build‑outs, often in partnership with hyperscalers, to 

enable high‑speed, low‑latency connectivity 

between major data hubs and support rising cloud 

computing and AI inferencing demand. 

Growing power requirements underpin these trends. 

After several years of market emphasis on 

renewable energy, the substantial electricity 

demand associated with the expanding AI economy 

is renewing interest in traditional power sources, 

including natural gas‑fired generation, where 

increased merger and acquisition (M&A) activity has 

recently been observed. 

Real estate investment trusts (REITs): While 

parts of traditional real estate face pressure, 

dispersion across sectors is increasing. Data-centre 

REITs, healthcare real estate, and other specialised 

assets may benefit from AI-driven demand and 

aging demographics. 

Treasury inflation-protected securities (TIPS): If 

inflation remains elevated or volatile, TIPS may 

offer a direct inflation buffer and serve as a 

stabilising component within a real-asset allocation, 

particularly when real yields level off or decline. 

Short-term credit: Short-term credit instruments 

generally have lower interest-rate sensitivity and 

higher coupons than longer-duration bonds. In 

some cases, floating-rate structures make them 

well-positioned for environments with persistent 

inflation or prolonged higher-for-longer interest 

rates, offering a defensive fixed income allocation in 

inflationary or uncertain-rate environments. 

The long-term case for real assets 

Potential hedge against structural inflation 

Real assets may help preserve purchasing power 

when inflation is supply-driven or persistent. 

Buffer against geopolitical and economic 

fragmentation 

Deglobalisation and supply insecurity may increase 

the strategic value of tangible assets. 

Underinvestment creates multi-year supply 

deficits 

Years of capital expenditure underspend in mining, 

energy, utilities, and infrastructure may now be 

colliding with rising demand. 

Long-term tailwinds from the AI and energy 

transition megacycle 

AI workloads, electrification, EV adoption, and 

renewable build-outs require large amounts of 

materials, energy, and infrastructure. 

Diversification 

Real assets have historically exhibited lower 

correlations with traditional equities and bonds. (see 

chart 1) 

Income generation 

Infrastructure, REITs, TIPS, and short-term credit 

may provide more stable and, in some cases, 

inflation-linked income streams.
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Chart 1: Correlations of real assets versus traditional global equities and bonds (February 2011 – 

February 2026) 

 

Source: Bloomberg, monthly returns (indices) / data (US CPI) from February 2011 to February 2026. Total returns in USD for representative indexes: 

Energy: MSCI World Energy Sector Index; Metals & Mining: S&P/TSX Global Mining Index; US REITs: S&P US Equity All REIT Index; Non--US REIT: 

S&P Developed ex-US REIT US dollar Index; Infrastructure: S&P Global Infrastructure Index; TIPS: Bloomberg US Treasury TIPS 1-5 Year Index; 

Commodities: Bloomberg Commodities Index; Short-Term Credit: Markit iBoxx USD Liquid Investment Grade 0-5 Index; Global Equities: MSCI World 

Index; Global Bonds: Bloomberg Global Aggregate Bond Index; US CPI: US CPI urban consumer less food and energy year-on-year (non-seasonally 

adjusted). 

Correlation shows the strength and direction of a relationship between two variables. It is expressed numerically by the correlation coefficient, which 

ranges from -1 to 1. A positive correlation (greater than 0 but less than 1) means the two variables move in the same direction, though not necessarily by 

the same magnitude. A negative correlation (less than 0 but greater than -1) indicates the variables move in opposite directions, also with varying degrees 

of change. When two assets have a low positive correlation or a negative correlation, they tend to move independently or in opposite directions. Including 

assets with these correlation characteristics in a portfolio may offer potential diversification benefits. 

Past performance does not guarantee future results. Diversification or asset allocation does not guarantee a profit or protect against the risk of loss in any 

market. 

TIPS refer to Treasury Inflation-Protect Securities; REITs refer to Real Estate Investment Trust. U.S. CPI refer to U.S. Consumer Price Index. 
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Important Information      

© 2026 Manulife Investment Management. All rights reserved. 

Manulife, Manulife Investment Management, Stylized M Design, 

and Manulife Investment Management & Stylized M Design are 

trademarks of The Manufacturers Life Insurance Company and 

are used by it, and by its affiliates under license. 

This information is for the exclusive use of the intended 

institutional investors or their agents and may not be 

transmitted, reproduced or used in whole or in part for any other 

purpose, nor may it be disclosed or made available, directly or 

indirectly, in whole or in part, to any other person without our 

prior written consent. It is intended only for recipients in 

jurisdictions where receiving this information is permitted by 

law. 

The distribution of the information contained in this presentation 

may be restricted by law and persons who receive it are 

required to comply with any such restrictions. The contents of 

this presentation are not intended for distribution to, or use by, 

any person or entity in any jurisdiction or country in which such 

distribution or use would be contrary to any applicable laws or 

regulations. By accepting this material, you confirm that you are 

aware of the laws in your own jurisdiction relating to the 

provision and sale of the funds, portfolios or other investments 

discussed in this presentation and you warrant and represent 

that you will not pass on or use the information contained in this 

presentation in a manner that could constitute a breach of such 

laws by any Manulife entity or any other person. 

About Manulife Wealth & Asset Management 

As part of Manulife Financial Corporation, Manulife Wealth & 

Asset Management’s mission is to make decisions easier and 

lives better by helping people invest confidently to pursue a 

more secure financial future. Our strength comes from the 

diversity of our global asset management expertise and 

distribution capabilities. Our global investment teams span 

equities, fixed income, alternative credit, private markets, and 

multi-asset solutions. We provide investment, financial advice, 

and retirement plan services to millions of individuals, 

institutions, and retirement plan members worldwide. At the 

heart of our approach are three cultural pillars: Partner for 

Progress, Trust through Transparency, and Intellectual 

Curiosity. These values shape how we build long- term 

relationships, develop differentiated investment strategies, and 

empower advisors and clients to seek meaningful financial 

outcomes. Whether through cutting-edge technology, AI 

innovation, personalized advice, or sustainable stewardship, 

Manulife Wealth & Asset Management is a trusted partner 

helping clients navigate complexity and invest with confidence. 

Not all offerings are available in all jurisdictions. For additional 

information, please visit manulifeim.com. 

Manulife | CQS Investment Management, is a trading name of 

CQS (UK) LLP, authorised and regulated by the UK Financial 

Conduct Authority, and/or CQS (US), LLC, which is a registered 

investment adviser with the US Securities and Exchange 

Commission and a member of the National Futures 

Association. The term “CQS” or “Manulife | CQS Investment 

Management” as used herein may include one or both of CQS 

(UK) LLP and CQS (US), LLC. Manulife | CQS Investment 

Management is a subsidiary of Manulife Investment 

Management (Europe) Limited. 

This material has not been reviewed by, is not registered with 

any securities or other regulatory authority, and may, where 

appropriate, be distributed by the following Manulife entities in 

their respective jurisdictions. Additional information about 

Manulife Investment Management may be found at 

manulifeim.com/institutional 

Australia: Manulife Investment Management Timberland and 

Agriculture (Australasia) Pty Ltd, Manulife Investment 

Management Timberland and Agriculture Inc, Manulife 

Investment Management (Hong Kong) Limited. Canada: 

Manulife Investment Management Limited, Manulife Investment 

Management Distributors Inc., Manulife Investment 

Management (North America) Limited, Manulife Investment 

Management Private Markets (Canada) Corp. Chinese 

Mainland: Manulife Overseas Investment Fund Management 

(Shanghai) Limited Company. European Economic Area: 

Manulife Investment Management (Ireland) Ltd. which is 

authorised and regulated by the Central Bank of Ireland Hong 

Kong: Manulife Investment Management (Hong Kong) Limited. 

Indonesia: PT Manulife Aset Manajemen Indonesia. Japan: 

Manulife Investment Management (Japan) Limited. Malaysia: 

Manulife Investment Management (M) Berhad 200801033087 

(834424-U) Philippines: Manulife Investment Management and 

Trust Corporation. Singapore: Manulife Investment 

Management (Singapore) Pte. Ltd. (Company Registration No. 

200709952G) South Korea: Manulife Investment Management 

(Hong Kong) Limited. Switzerland: Manulife IM (Switzerland) 

LLC. Taiwan: Manulife Investment Management (Taiwan) Co. 

Ltd. United Kingdom: Manulife Investment Management 

(Europe) Ltd. which is authorised and regulated by the 

Financial Conduct Authority 

United States: John Hancock Investment Management LLC, 

Manulife Investment Management (US) LLC, Manulife 

Investment Management Private Markets (US) LLC and 

Manulife Investment Management Timberland and Agriculture 

Inc. Vietnam: Manulife Investment Fund Management 

(Vietnam) Company Limited. 

No Manulife entity makes any representation that the contents 

of this presentation are appropriate for use in all locations, or 

that the transactions, securities, products, instruments, or 

services discussed in this presentation are available or 

appropriate for sale or use in all jurisdictions or countries, or by 

all investors or counterparties. All recipients of this presentation 

are responsible for compliance with applicable laws and 

regulations. 

This material is intended for the exclusive use of recipients in 

jurisdictions who are allowed to receive this information under 

their applicable law. The opinions expressed are those of the 

author(s) and are subject to change without notice. Our 

investment teams may hold different views and make different 

investment decisions. These opinions may not necessarily 

reflect the views of Manulife Investment Management or its 

affiliates. There can be no assurance that actual outcomes will 

match the assumptions or that actual returns will match any 

expected returns. The information and/or analysis contained in 

this material has been compiled or arrived at from sources 

believed to be reliable, but Manulife Investment Management 
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does not make any representation as to their accuracy, 

correctness, usefulness or completeness and does not accept 

liability for any loss arising from the use of the information 

and/or analysis contained here. Neither Manulife Investment 

Management or its affiliates, nor any of their directors, officers 

or employees shall assume any liability or responsibility for any 

direct or indirect loss or damage or any other consequence of 

any person acting or not acting in reliance on the information 

contained here. 

The information in this material may contain projections or other 

forward-looking statements regarding future events, targets, 

management discipline or other expectations, and is only 

current as of the date indicated. The information in this material 

including statements concerning financial market trends, are 

based on current market conditions, which will fluctuate and 

may be superseded by subsequent market events or for other 

reasons. This material was prepared solely for informational 

purposes and does not constitute, and is not intended to 

constitute, a recommendation, professional advice, an offer, 

solicitation or an invitation by or on behalf of Manulife 

Investment Management or its affiliates to any person to buy or 

sell any security or to adopt any investment strategy, and shall 

not form the basis of, nor may it accompany nor form part of, 

any right or contract to buy or sell any security or to adopt any 

investment strategy. Nothing in this material constitutes 

investment, legal, accounting, tax or other advice, or a 

representation that any investment or strategy is suitable or 

appropriate to your individual circumstances, or otherwise 

constitutes a personal recommendation to you. Neither 

Manulife Investment Management nor its affiliates provide legal 

or tax advice, and you are encouraged to consult your own 

lawyer, accountant, or other advisor before making any 

financial decision. Prospective investors should take 

appropriate professional advice before making any investment 

decision. In all cases where historical performance is 

presented, note that past performance does not guarantee 

future results and you should not rely on it as the basis for 

making an investment decision. 

The distribution of the information contained in this presentation 

may be restricted by law and persons who access it are 

required to comply with any such restrictions. The contents of 

this presentation are not intended for distribution to, or use by, 

any person or entity in any jurisdiction or country in which such 

distribution or use would be contrary to any applicable laws or 

regulations. By accepting this material, you confirm that you are 

aware of the laws in your own jurisdiction relating to the 

provision and sale of the funds, portfolios or other investments 

discussed in this presentation and you warrant and represent 

that you will not pass on or use the information contained in this 

presentation in a manner that could constitute a breach of such 

laws by any Manulife entity or any other person. 

Australia: Manulife Investment Management (Hong Kong) 

Limited (Manulife IM (HK)) and Manulife Investment 

Management Timberland and Agriculture Inc. (MIMTA) are 

exempt from the requirement to hold an Australian financial 

services license under the Corporations Act 2001 (Cth) in 

respect to the financial services provided to wholesale clients in 

Australia. Manulife IM (HK) and MIMTA accordingly do not hold 

an Australian financial services license. Manulife IM (HK) is 

regulated by the Securities and Futures Commission of Hong 

Kong ("SFC") under Hong Kong laws, and MIMTA is regulated 

by the Securities and Exchange Commission of the United 

States of America under United States of America laws, both of 

which differ from Australian laws. This document is directed at 

wholesale investors only. 

Chinese Mainland: This material is prepared solely for 

informational purposes and does not constitute an offer to sell 

or the solicitation of an offer to buy any securities in Chinese 

Mainland to any person to whom it is unlawful to make the offer 

or solicitation in Chinese Mainland. The securities may not be 

offered, sold or delivered, or offered or sold or delivered to any 

person for reoffering or resale or redelivery, in any such case 

directly or indirectly, in Chinese Mainland in contravention of 

any applicable laws. 

The issuer does not represent that this material may be lawfully 

distributed, or that any securities may be lawfully offered, in 

compliance with any applicable registration or other 

requirements in Chinese Mainland, or pursuant to an exemption 

available thereunder, or assume any responsibility for 

facilitating any such distribution or offering. In particular, no 

action has been taken by the issuer which would permit a public 

offering of any securities or distribution of this material in 

Chinese Mainland. Accordingly, the securities are not being 

offered or sold within Chinese Mainland by means of this 

material or any other document. Neither this material nor any 

advertisement or other offering material may be distributed or 

published in Chinese Mainland, except under circumstances 

that will result in compliance with any applicable laws and 

regulations. 

Further, neither this material nor any funds/strategies 

mentioned in this material (if any) has been submitted to or 

approved by the China Securities Regulatory Commission or 

other relevant Chinese government authorities (which, for the 

purposes of this paragraph, does not include the authorities in 

Hong Kong SAR, Macau SAR or Taiwan Region), unless 

otherwise expressly indicated. Securities denominated in 

foreign exchange or with the underlying investments in the 

offshore markets may only be offered or sold to investors of 

Chinese Mainland that are authorized and qualified to buy and 

sell such securities. Prospective investors resident in Chinese 

Mainland are responsible for obtaining all relevant and 

necessary approvals from the Chinese government authorities, 

including but not limited to the State Administration of Foreign 

Exchange (if needed), before investing. 

Hong Kong: This material is provided to Professional Investors, 

as defined in the Hong Kong Securities and Futures Ordinance 

and the Securities and Futures (Professional Investor) Rules, in 

Hong Kong only. It is not intended for and should not be 

distributed to, or relied upon, by members of the public or retail 

investors. 

Malaysia: This material was prepared solely for informational 

purposes and is not an offer or solicitation by anyone in any 

jurisdictions or to any person to whom it is unlawful to make 

such an offer or solicitation. 

Singapore: This material is intended for Accredited Investors 

and Institutional Investors as defined in the Securities and 

Futures Act. 
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South Korea: This material is intended for Qualified 

Professional Investors under the Financial Investment Services 

and Capital Market Act ("FSCMA"). Manulife Investment 

Management does not make any representation with respect to 

the eligibility of any recipient of these materials to acquire any 

interest in any security under the laws of Korea, including, 

without limitation, the Foreign Exchange Transaction Act and 

Regulations thereunder. An interest may not be offered, sold or 

delivered directly or indirectly, or offered, sold or delivered to 

any person for re-offering or resale, directly or indirectly, in 

Korea or to any resident of Korea, except in compliance with 

the FSCMA and any other applicable laws and regulations. The 

term “resident of Korea” means any natural person having his 

place of domicile or residence in Korea, or any corporation or 

other entity organized under the laws of Korea or having its 

main office in Korea. 

Switzerland: This material may be made available in 

Switzerland solely to Qualified Investors (as defined in Article 

10(3) and (3ter) of the Swiss Collective Investment Schemes 

Act ("CISA") and its implementing ordinance), at the exclusion 

of Excluded Qualified Investors. The information provided in 

this material is for information purpose only and does not 

constitute an offer, a solicitation or a recommendation to 

contract a financial instrument or a financial service. This 

document does not constitute implicit or explicit investment 

advice. The information provided herein is general in nature 

and does not constitute an advertisement of financial products 

in Switzerland. 

United Kingdom: This communication is directed only at 

investment professionals and any investment or investment 

activity to which it relates is available only to such persons. 

Manulife Investment Management (Europe) Ltd. is authorized 

and regulated by the Financial Conduct Authority. 

European Economic Area: The data and information presented 

is directed solely at persons who are Professional Investors in 

accordance with the Markets in Financial Instruments Directive 

(2004/39/EC) as transposed into the relevant jurisdiction. 

Further, the information and data presented does not 

constitute, and is not intended to constitute, "marketing" as 

defined in the Alternative Investment Fund Managers Directive. 

Manulife Investment Management (Ireland) Ltd. is authorized 

and regulated by the Central Bank of Ireland. 

United States: Manulife Investment Management (US) LLC 

(Manulife IM US) and Manulife Investment Management (North 

America) Limited (Manulife IM NA) are indirect wholly owned 

subsidiaries of Manulife. John Hancock Investment 

Management LLC and Manulife Investment Management (US) 

LLC are affiliated SEC-registered investment advisors using the 

brand name John Hancock Investment Management. This 

material is not intended to be, nor shall it be interpreted or 

construed as, a recommendation or providing advice, impartial 

or otherwise. 
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