HOW WILL YOUR INDUSTRY
RESPOND TO THE CURRENT
GEOPOLITICAL SITUATION?

Guest Editor Chris Wilkins responds to

the very real challenges facing us today
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Markets on the Brink

PREDICTING 2026: GEOPOLITICS, Al, PRIVATE CAPITAL AND THE GREAT RESET

~—* ANISH MALHOTRA +

Standing at the Edge of a Paradigm Shift
History often hides its true turning points in plain sight.
In hindsight, paradigm shifts appear inevitable: the
end of the gold standard, the rise of shadow banking,
the explosion of the internet, the 2008 financial crisis,
the COVID liquidity bomb, and... the rise of Al Yet,
in the present, they feel chaotic, fragmented, filled with
contradiction.

As we approach 2026, the global system is again on
the verge of a structural realignment. The convergence
of five powerful forces is creating an unstable but
opportunity-rich environment:

1. Deepening geopolitical fragmentation and polarized
immigration policy.

2. The late-stage characteristics of an Al-fueled equity
bubble.

3. A monetary policy pivot back to expansion at the
wrong point in the cycle.

4. A structural reset of the global financial system via
blockchain and tokenization.

5. A renaissance in real assets and private market
arbitrage.

Together, these dynamics will reshape how capital,
labor, and technology move. The winners of 2026
will be positioned in private equity, real assets, and
infrastructure enabled by AT and blockchain.

Polarized Immigration: The Global War for
Human Capital

Immigration policy has quietly become one of the most
important economic weapons of the modern state. Across
the developed world, a stark polarization has emerged.
On the one hand, highly educated, skilled and mobile
talent is being actively recruited within AI, biotech,
semiconductors, energy, defense, cybersecurity to name
a few. On the other hand, unskilled or undocumented
migrants face increasing restrictions, surveillance, and
deportation risk.

More and more countries are selectively opening
doors for those who increase productive capacity
while closing them for those who are perceived (often
incorrectly) to increase fiscal burden. The result is the
creation of a global human capital arbitrage, where elite
talent can choose between nations competing to host
them.

This benefits elite universities and research clusters,

venture and private equity-backed companies, real estate
in knowledge hubs and countries willing to convert
talent into a sovereign advantage. It disadvantages
less educated populations, emerging markets suffering
“brain drain” and regions slow to adapt immigration
frameworks.

In effect, immigration is being converted into a
currency — and intelligence, scarcity, and adaptability
are the new measures of value. This global sorting
of talent will compound inequality but accelerate
breakthroughs in Al, robotics, biotech, and energy —
disproportionately enriching those who are positioned
near the innovation hubs.

Public Equity: The Late-Stage Circular Tech
Bubble

The public equity market today is an over-concentrated,
narrative-driven machine. A handful of AT and tech firms
account for an unprecedented share of index returns,
trading volume, media coverage and institutional flows.
A circular logic has emerged in which AT stocks rise so
indices rise driving increased passive inflows and the
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same Al stocks rise further. Classic late-cycle signals are
already present, including P/E multiples disconnected
from productivity gains and Al revenue assumptions
priced years in advance.

This is a structural vulnerability. As public markets
become momentum-driven rather than value-driven,
alpha relocates to the private realm.

2025-26: The Final Liquidity Wave and the
Japan Factor

A crucial hypothesis which may prove out is a potential
policy error: a return to monetary policy expansion
too early, too aggressively, and into an already inflated
market.

‘As we approach 2026,
the global system is again on the verge
of a structural realignment’

By late 2025, faced with political pressure and slowing
growth signals, the US Federal Reserve began reversing
its quantitative tightening stance. Printing money as
stimulus into a bubble, of which the likely beneficiaries
will be tech equities, crypto, growth stage companies,
hard assets and speculative credit, may lead to risk
assets surging. Inflation could roar again, forcing the
Fed to tighten aggressively.

Simultaneously, global tariff-realignment and
significantly rising Japanese bond yields after decades of
suppression will add to inflationary pressures. The ‘Yen
carry trade’ — where institutions borrow cheap yen and
invest globally — starts to unwind, trapping liquidity
in the Yen, and the world’s quiet funding mechanism
disappears.

In this period, I’ll be tracking US inflation and jobs
data, as well as Japanese bond yields and global private
credit default rates. The endgame isn’t just a crash — it
is a reset with opportunity for those holding hard, real,
productive assets.

The Great Crypto & Blockchain Reset

While crypto speculation has existed for years, the
next phase is institutional and sovereign in nature. The
tokenization of US treasuries and government debt is
already laying groundwork for a radical restructuring
of the global financial system. With over $37 trillion in
debt (including trillions owed to its own central bank),
the United States faces a mathematical choice: default,
inflate, or re-engineer the system.

Blockchain enables the third option. By converting
liabilities onto programmable, tokenized systems,
governments can, restructure maturities, modify
interest structures, link assets to real collateral, increase
velocity and efficiency. This is already a reality gaining
momentum with several branded asset managers
launching tokenized government debt funds.

Meanwhile, the concept of a gold-backed or asset-
backed digital dollar is gaining credibility as the US
seeks to preserve reserve currency status in the face of
potential Yuan expansion and BRICS alternatives.

And if sovereign debt can be tokenized, so can
Real World Assets (infrastructure, real estate, energy
production, intellectual property). What failed in earlier
RWA tokenization cycles due to lack of regulation
and trust will be reborn in a clearer, state-accepted
framework. Tokenized RWAs will unlock liquidity in
traditionally illiquid markets. Real estate, in particular,
stands to benefit enormously.

Real Estate & Real Assets: The Inevitable
Beneficiaries

Every major monetary reset in history results in the
repricing of hard assets. Land. Infrastructure. Metals.
Water. Energy. Housing. As fiat confidence weakens
and digital money expands, capital flows toward what
is scarce, tangible, productive and necessary. 2026-2030
will likely be one of the most important periods in modern
real asset expansion because supply has been constrained
since 2008, construction has lagged population growth,
de-globalization favours local production, Al/robotics/
energy need physical space.

Particularly attractive sectors include residential
property in growth corridors, data center & Al
infrastructure real estate, agricultural land, energy
transition assets, water rights and strategic logistics hubs.

Conversely to the public markets, this may not be a
“bubble”, but rather a revaluation of the physical layer of
civilization.

Al Arbitrage in Private Equity
Public markets are pricing Al as a speculation. Private
equity will apply Al as a tool of industrial transformation.
This creates what can be called Al arbitrage: buying
inefficient businesses at low multiples, apply AI to
operations, logistics, customer acquisition, HR, finance
to expand EBITDA rapidly, and exit at a higher multiple.
This is not theoretical. It is already happening. AT is
the equivalent of electrification for operational leverage.
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Industries ripe for Al-led EBITDA expansion include
logistics & warehousing, healthcare administration,
manufacturing, energy services, insurance, construction,
legal, accounting and property management.

One of the key reasons why AI companies are likely
to underperform in the short-medium term is because of
the funding gap in chips and data centers (supports the
thesis that Al companies won’t grow into their valuations
fast enough, and that asset owners of manufacturing and
data centers will outperform)....

The greatest Al returns may not be in Al companies
— but in boring companies transformed by Al.

Conclusion: 2026 Favors the Builders, Not the
Traders

This is not a decade for passive investing. It is a decade
for positioning.

For entrepreneurs: The opportunity is in building real
infrastructure supported by AI and blockchain

For investors: The opportunity is in owning productive
systems rather than paper claims

For nations: The opportunity is in human capital and
trust

Public markets will remain loud. Headlines will remain
noisy. But true value will shift quietly into assets that
survive resets.

Steven Hirth (New York)
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Those who understand the connection between
geopolitics,  artificial  intelligence,  technology
infrastructure and capital will not only survive 2026 —
they will define what comes after it. |

‘The greatest Al returns may not be
in AI companies — but in
boring companies transformed by AT’

Anish Malhotra (New York) has led cutting-edge
innovation over 20 years across real estate, hospitality,
technology and capital markets. In this period, he has
contributed to converting new concepts into $1bn+
revenue, including as an early teamer at Bloomberg
Tradebook and developing a disruptive product that
helped raise more than $7BN for US REITS. Today,
Ahimsa Capital’s portfolio of venture build companies
generate more than $50m in ARR within three years
from inception. He is the Founder and CEO of Plotify,
a full stack technology asset manager which helps
its Members from around the world build portfolios
of residential investment properties with speed and
precision. Anish serves on the Global Board and as a
UK Trustee for The Fund for Global Human Rights,
which has deployed $150m+ in 80 countries to support
Civic Power, Climate Justice and Legal Empowerment.

“One of the ethos which I live by is very
simple. To the world, you’re one person, and
to one person, you are the world.

I apply that to all of my investments. When we invest in
growth companies or sometimes start-up companies, we
focus on bringing our capital to the table. And when I define
what, how I define capital, it’s human capital, moral capital,
social capital, financial capital, cultural capital. I always say
marriage is cheaper than divorce. So we don’t get involved
in many projects, but when we get involved, we immerse
ourselves.”
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