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Introduction
In an increasingly complex and unpredictable financial landscape, traditional investment strategies often struggle to deliver 
consistent returns across different market environments. All-Terrain Investing provides a robust framework designed to perform 
well in a variety of economic conditions. This approach is particularly well-suited for investors seeking resilience, adaptability, and 
long-term growth potential.

The Core Philosophy of All-Terrain Investing
All-Terrain Investing is based on the idea that no single asset class or investment strategy consistently outperforms across all 
market regimes. By recognizing that economic conditions are constantly shifting - characterized by fluctuations in growth and 
inflation - this approach aims to construct portfolios that are prepared for multiple scenarios.

Figure 1. Inflation and Growth Market Regimes
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To navigate different growth and inflation regimes, a portfolio should include:

•	 Diversified Global Equities: Generally provide relatively strong returns during periods of economic growth and low inflation.

•	 Global Government Bonds: Generally provide strong returns during low inflation environments and protection during 
deflationary shocks

•	 Commodities: Broad commodities and gold tend to provide strong relative returns during inflationary growth periods or 
broad inflationary shocks

•	 Liquid Alternative Strategies: Designed to provide absolute returns in most market environments and some categories like 
managed futures have historically provided strong relative returns during periods of inflation shocks and equity market 
crashes
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Figure 2. Examples of Return Outcomes for Each Global Asset Class Across Regimes
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Source: Bloomberg and Société Générale. Analysis ReSolve Asset Management SEZC (Cayman). Equities is MSCI All Country World Index (“ACWI”), 
Bonds is ICE U.S. Treasury 20+ Year Bond Index Total Return (ICET20X2), Gold is Gold Index (“XAUUSD”), Commodities is DBIQ Optimum Yield 
Diversified Commodity Index (DBLCDBCT), Trend Following is the Société Générale Trend Index (“NEIXCTAT”). You cannot invest in an index. 
Returns are gross of taxes. Past performance is not indicative of future results.

1.	 Global Perspective  - By looking beyond domestic markets, investors can tap into global opportunities, reducing concentration 
risk and increasing portfolio robustness.

2.	 Diversification Beyond Traditional Asset Classes - A well-constructed portfolio should include a broad range of assets, 
including equities, bonds, commodities, gold, and alternative investments.

3.	 Risk Balance - by sizing each asset class exposure in a way that no one asset class dominates the risk of the portfolio, we 
help ensure that the portfolio exposures are balanced across each economic regime. 

4.	 Thoughtful Portfolio Scaling - When we maximize diversification, we tend to reduce portfolio volatility to such an extent that 
a moderate amount of non-recourse leverage (achieved inside the ETF vehicles) should be deployed to help achieve return 
goals. 
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Why All-Terrain Investing Matters for Clients
Investors face an array of challenges, from inflationary pressures to geopolitical risks and market uncertainty. All-Terrain Investing 
provides a solution that is designed to navigate various market conditions while optimizing for risk-adjusted returns. By employing 
a diversified, balanced, and recession/inflation aware portfolio, investors can achieve:

•	 Greater consistency in performance across different economic environments

•	 Reduced exposure to extreme market drawdowns

•	 A well-balanced portfolio that tends to thrive in both inflationary and deflationary conditions

Figure 3. Example of a Traditional Portfolio against a simple All-Terrain Allocation
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Traditional Global Balanced All-Terrain

Annualized Return 5.01% 8.29%

Annualized Volatility 11.46% 11.42%

Annualized Sharpe 0.44 0.73

Max Drawdown -38.26% -25.67%

Source: Bloomberg and Société Générale. Analysis ReSolve Asset Management SEZC (Cayman). Traditional Global Balanced is 60% MSCI All 
Country World Index (“ACWI”) and 40% Bloomberg US Aggregate Bond Index (“LBUSTRUU”). All-Terrain is 36% MSCI All Country World Index 
(“ACWI”)/45% ICE U.S. Treasury 7-10 Year Bond Index(IDCOT7TR)/16% Gold (“XAUUSD”)/14% DBIQ Optimum Yield Diversified Commodity Index 
(DBLCDBCT)/45% CTA. Trend is the Société Générale Trend Index (“NEIXCTAT”) minus -56% Bloomberg Short Treasury US Total Return Index 
(“LD12TRUUU”). You cannot invest in an index. Returns are gross of taxes.  Returns assume the reinvestment of all distributions.  Past performance 
is not indicative of future results. Period is 12/31/1999 through 02/19/2025. The starting date is chosen based upon the earliest date data is 
available for the underlying indexes.
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Conclusion
All-Terrain Investing is not about predicting the future - it’s about preparing for it. By embracing a balanced, regime diverse 
approach, investors can build more resilient portfolios that stand the test of time. This strategy aligns with the ultimate goal of 
delivering sustainable, risk-efficient growth for long-term financial success.

Disclaimers

The information set forth in this document has been obtained or derived from sources believed to be reliable. However, Newfound Research LLC or ReSolve Asset 
Management SEZC (Cayman) (“Return Stacked® Portfolio Solutions”) does not make any representation or warranty, express or implied, as to the information’s 
accuracy or completeness, nor does Return Stacked® Portfolio Solutions recommend that the information serve as the basis of any investment decision.

Certain information contained in this document constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such 
as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other variations or comparable 
terminology. Due to various risks and uncertainties, actual events or results or the actual performance of an investment managed using any of the investment 
strategies or styles described in this document may differ materially from those reflected in such forward-looking statements. The information in this document is 
made available on an “as is,” without representation or warranty basis.

There can be no assurance that any investment strategy or style will achieve any level of performance, and investment results may vary substantially from year 
to year or even from month to month. An investor could lose all or substantially all of his or her investment. Both the use of a single adviser and the focus on a 
single investment strategy could result in the lack of diversification and consequently, higher risk. The information herein is not intended to provide, and should 
not be relied upon for, accounting, legal or tax advice or investment recommendations. Any investment strategy and themes discussed herein may be unsuitable 
for investors depending on their specific investment objectives and financial situation. You should consult your investment adviser, tax, legal, accounting or other 
advisors about the matters discussed herein. These materials represent an assessment of the market environment at specific points in time and are intended 
neither to be a guarantee of future events nor as a primary basis for investment decisions. Past performance is not indicative of future performance and investments 
in equity securities do present risk of loss.

Investors should understand that while performance results may show a general rising trend at times, there is no assurance that any such trends will continue. 
If such trends are broken, then investors may experience real losses. The information included in this presentation reflects the different assumptions, views and 
analytical methods of Return Stacked® Portfolio Solutions as of the date of this document. The views expressed reflect the current views as of the date hereof and 
neither the author nor Return Stacked® Portfolio Solutions undertakes to advice you of any changes in the views expressed herein.

This presentation has been provided solely for informational purposes and does not constitute a current or past recommendation or an offer or solicitation of an 
offer, or any advice or recommendation, to purchase any securities or other financial instruments, and may not be construed as such. This presentation should not 
be considered as investment advice or a recommendation of any particular security, strategy or investment product.

No part of this document may be reproduced in any form, or referred to in any other publication, without express written permission from Return Stacked® Portfolio 
Solutions.

© Return Stacked® Portfolio Solutions LLC, 2025. All rights reserved..


