
Bull, Bear & Beyond – Vantage: Shovel makers, halo assets and the biggest
infrastructure build in history with Alex Gunz

Why are the world’s growth investors quietly favouring ‘shovel makers’ over ‘miners’? In this Vantage interview, Alex
Gunz, manager of the Heptagon Future Trends Equity Fund, which has just passed its 10-year anniversary, explains
why the AI story is far bigger than GPUs and data centres, and where the most durable opportunities are hiding.
Alex makes the case for ‘halo’ assets – heavy asset, low obsolescence businesses such as ASML, whose 100,000kg
lithography machines are integral to the entire semiconductor supply chain. With US hyperscaler capex on track to
top $1tn this year, and AI infrastructure spend already at 5.2% of US GDP (above the dotcom peak), Alex argues the
build-out has years left to run. He brings the strategy to life through holdings, including Quanta Services and MDA
Space, and explains why bottlenecks in power, grid, land and skilled labour are creating real pricing power for the
right businesses. Alex also shares why he believes the traditional 60/40 portfolio needs rethinking, and why gold,
physical infrastructure and alternatives now deserve a place alongside equities.

Listen on your preferred podcast player below:

▪ Apple Podcast

▪ Spotify

▪ YouTube

▪ Zencastr

 
About Bull, Bear & Beyond: Each episode features candid conversations with senior executives and from our own
team of experts from across industries, exploring strategy, innovation, and the opportunities shaping their markets
and 60-second pieces are a compressed summary of content designed to convey our message in a single, easily
shareable hit.
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