
Walter Scott’s Research Conference recently took place against a backdrop of 
profound change across technology, geopolitics and demography. Over three 
days in Edinburgh, clients gathered to hear corporate leaders, industry experts, 
policymakers and academics sharing their perspectives on the forces shaping 
global markets today. From these discussions, five lessons stand out for long-term 
investors navigating an increasingly complex world.

1. History provides perspective in uncertain times
Periods of disruption can feel unprecedented, yet they rarely are. Professor Paul Marsh, financial historian and academic, 
demonstrated that over more than a century of economic cycles, geopolitical shocks and technological change, equities 
have consistently outperformed other asset classes. The lesson is clear – maintaining perspective, staying invested and 
focusing on long-term fundamentals remains critical when navigating periods of short-term uncertainty.

2. Application, not access, will define the AI winners
The debate has moved beyond who has adopted AI to who uses it best. Chris Suh, Chief Financial Officer of Visa, 
highlighted how it is already embedded at scale within global payments, supporting vast transaction volumes and new 
developments such as digital currencies. This illustrates a broader shift described by Microsoft AI’s Michael Bhaskar 
– that advantage now lies not in access to AI, but in how effectively companies deploy it across their operations to 
drive long-term growth.

3. Geopolitics is becoming more central to investment outcomes
Geopolitics is playing a more persistent role in shaping capital allocation, supply chains and policy. General Sir Richard 
Shirreff, former Nato Deputy Supreme Allied Commander Europe, warned that future conflicts will be more complex, 
interlinked and longer lasting, with particular risks stemming from supply chain chokepoints, including the potential 
for prolonged disruption in routes such as the Strait of Hormuz. This more fragile backdrop also has economic 
consequences. Pascal Lamy, former Director-General of the World Trade Organization, highlighted a shift towards  
a more fragmented global system and competing economic blocs.
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4. The energy transition is becoming an energy expansion
Rising demand from AI and digital infrastructure is reshaping the energy debate, making a simple transition away  
from fossil fuels much harder to achieve. Rob West, Founder and CEO of Thunder Said Energy, described a world  
of “energy addition”, where both renewables and traditional energy sources grow together, while Professor Mike  
Berners-Lee, climate researcher and author, emphasised that improving energy efficiency remains essential to  
managing overall demand.

5. Consumer behaviour is fragmenting, not weakening
Demand is becoming more selective as households prioritise value, flexibility and experience. Spending is shifting 
between categories, rather than declining outright, with a growing emphasis on multi-channel engagement. JP O’Meara 
of Ahold Delhaize pointed to targeted purchasing behaviour, while perfumer and entrepreneur Jo Malone CBE highlighted 
a move away from mass consumption towards authenticity, personalisation and experiential luxury. As President Emeritus 
of Ogilvy Consulting, Rory Sutherland noted, this shift increases the importance of differentiation, with companies 
needing to stand out rather than compete in crowded segments.
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Risk factors & important information
The statements and opinions expressed during Walter 
Scott’s Research Conference and in all post conference 
communications, including this summary paper, are those 
of the guest speaker, be that an external speaker or 
employee of Walter Scott, at the date stated and do not 
necessarily represent the view of Walter Scott, The Bank 
of New York Mellon Corporation, BNY Mellon Investment 
Management or any of their respective affiliates.

BNY Mellon Investment Management and its affiliates 
are not responsible for any subsequent investment 
advice given based on the information supplied. This is 
not intended as investment advice but may be deemed 
a financial promotion under non-US jurisdictions. The 
information provided is for use by professional investors 
only and not for onward distribution to, or to be relied 
upon by, retail investors.

Stock examples
Any information provided in this synopsis relating to stock 
examples should not be considered a recommendation to 
buy or sell any particular security. Any examples discussed 
are given in the context of the theme being explored.

All investments have the potential for profit or loss 
and your capital may be at risk. Past performance is 

1.0_COM002910_25/05/2026

not a guide to future results and returns may increase or 
decrease as a result of currency fluctuations. 

Investing in foreign denominated and/or domiciled 
securities involves special risks, including changes in 
currency exchange rates, political, economic, and social 
instability, limited company information, differing auditing 
and legal standards, and less market liquidity. These risks 
generally are greater with emerging market countries.

The material contained in this paper which may be considered 
advertising, is for general information and reference purposes 
only and is not intended to provide or be construed as legal, 
tax, accounting, investment, financial or other professional 
advice on any matter, and is not to be used as such. The 
contents may not be comprehensive or up to date and are 
subject to change without notice. Walter Scott assumes 
no liability (direct or consequential) or any other form of 
liability for errors in or reliance upon this information.

If distributed in the UK or EMEA, this paper may be deemed 
a financial promotion provided for general information only 
and should not be construed as investment advice. This 
is not investment research or a research recommendation 
for regulatory purposes. This paper is 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 local law regulation. Persons into 
whose possession this paper comes are required to inform 
themselves about and to observe any restrictions that apply 
to distribution of this paper in their jurisdiction.

As stated this document does not constitute investment 
advice and should not be construed as an offer to sell or 
a solicitation to buy any security or make an offer where 
otherwise unlawful. You should consult with your advisor 
to determine whether any particular investment strategy 
is appropriate. 

This document should not be published in hard copy, 
electronic form, via the web or in any other medium 
accessible to the public, unless authorised by Walter Scott.
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